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NEWS SUMMARY
GENERAL

Jordan

warned
on U.S.

arms sale
fviag Htaseia bad mule it farman
iSHkak hr tbe US. Cwupm to

pntUe Jordan with s<^>mttk»<gd
«ntf-*imah. mfaBlhn. PicsUmu.
Bonald Bcaean^ national security

adviser. Mr Robert McFariue»aa&
yesterday.

He was commenting on a news-
paper interview in which King Has-
scin said the US bod lost oedibili*

Xs as a Middle Cast negotiator be-

cause of its support for Israd.

Mr Reagan has asked Congress
» approve the sale of U®0 shcul-

dcr-fired Stinger missiles to Jordan
and 1.200 to Saudi Arabia for

5277k. Page M

Spain to pay
Span.g to pay Norway compensa-

doa for the destruction o£ four lor-

ries carrying fish during protests at

a recant French shelling of a Span-
ish trawler.

Guard for Adams
Aimed soldiers, were guarding the
Belfast hospital ted where Gerry
Adams, head. <** Sinn Fein, the

IRA* political wing,was recovering

from, an: assaamation attempt,

ftfri. /.

‘Back Irish peace’
Irish Prime Minister Garret Fitz-

Gerald urged tT£' Congress mem-
bers to suppart the New Ireland

Forum's “untone peace initiative for

Northernfrdaud.” '

.

Settiemenfs sJow
A shwdown • in Israel's settlement

drive in Uw Atfostiaian West Bank
is being Mamed on private coo-

struetkm companies. Pa{?e 4
-

Urns missile denial ••

Non secretary-general Joseph

Lans denied giving tl» Ddtdi ap-

prove} to scale down the planned
deployinent of cndse midear mis-

siles. V

(isbon dash; 6 hurt

Sx people were hurt' in Lisbon as

not police fought with metal work-

ers and communist union ecthasto

marching to the state-run holding
company to protest at non-payment
of wages. PageZ

'

Fire costs $27£m
A fire that destroyed the Ikes
Swedish furniture company’s main
West German branch at WaDau,
near Frankfurt, caused DM 70a
(527_5m) damage.

Newsprint mill bums
A newsprint mill in Ellesmere Port,

North-west England, burned down
yesterday and stocks worth dm
(51.45m) were destroyed.

Tax-deductibie drug
A Dutch fatherwho pays for his ad-

dict son’s herein supply has been al-

lowed to deduct the costs from his

tax as extraordinary expenses.

Salvador kHffng

Assassination squads struck for the

second time m 14 hours in El Sal-

vador yesterday, killing a right-

wing party official and seriously

wounding tw* four-year-old dsugh-
ler'oa her way to kindergarten.

Briefly..* /.

East-West talks on conventional
force cuts in Europe resume in

Vienna today. Page 3

South Africa oral are
to sgn a non-aggression treaty to-

<ky.Page4

Switzerland's lower-house National
Coondl voted by U2 to 78 to join

Ine United Nations. Page 2

Colombia declared a state of siege
in four departments.. Page 5

FT Indnitrtal
MbaryUn

S*-h

LONDON: FT Industrial Ordinary

index added 11 to a record 875.6.

Government securities eased in

thin trading. Report, Page 31; FT
Sure information Service,

Pages 32-33

DOLLAR finned on late demand to

DU 25805 (DM 2.567). SwFr 2.1375

(SwFr 2.1265) and FFr 75675 (FFr

7R15). It was unchanged at Y224. Its

Bank of England trade-weighted in-

dex was 1253 (124.71 In New York
it closed at DM 25930. SwFr 2J445,

FFr 8J675 aad.Y224.l5. Page 37

STERLING slipped to S1.4&3, down
48 points from Wednesday’s dose,

and*to Y32fH¥328.75V but rose to
:

DM 17775PM 3.7675). SwFr S.1275

(SwFr 32225) and FFr 11.65 (FFr

115075). Its Bank of England trade-

weighted index was 805 (8L1). In

New York it closed at S1.4572.

F0ge37

GOLD feU 5455 to S395R5 in L«»-

don. In Frankfurt and Zurich it fell

$535^to S9i5u In New York, the Co-

me* March .settlement was S3635
(S39L1). Page 36

WALL STREET Dow Jones indus-

trial average dosed 1.38 up at

1.187.40. Report. Page 27. Full share

listings, P&ges 28-30

TOKYO: Nikkei Dow index contin-

ued its rise, dosing 2250 up at a re-

cord 10348.99. The Stock Exchange
index eased 1.71 to 81753. Report,

Page 27; leading prices, other ex-

changes. Page30

U.S. INDUSTRIAL production rose

15 per cent last month, the same as

in January. It is rising at more than

doable the rale in the last quarter

!

of im Page 5

FINANCIAL TIMES management
expects to receive by the end of the

month the results of a feasibility

study on printing the newspaper in

the US. Page 8

DEAN WITTER REYNOLDS, UR.
brokerage firm, hired nine staff

from Merrill Lynch to build a

strong presence in the Euromar-

kets. Three more key staff are leav-

ing Credit Suisse First Boston for E.

F. Hutton, another VS. broker.

SUBSIDIES for four West German
steel companies were authorised by

the European Commission. Page 14

CHINA wOI channel mare of its

Hong Kong investment into indus-

try to reduce unemployment and
stabilise the economy, a Chinese
Government official said GEC N-
piant bid. Page 6; trade with West,

Page 4

PROPOSEDJAPANESE tow to pro-

tect computer software, under fire

from the U.5., to unlikely to be

passed this year because of bu-

reaucratic disagreement said Nip-

pon Telegraph and Telephone presi-

dent Htoashi Shinto. Page 6

CONTENTS

European shipbuilding

industry tries to

resurface, Page 12
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UK pours police into coalfields after miners clash

BUSINESS

BP and
Shell

profits

surge
BRITISH PETROLEUM reported

1983 net profits of CWSra (Sl.Sbn)

Against £718m and proposed a 22

per cent final dividend increase to

17p. Royal Dmch/Shril raised net

income 38 per cent to G2 75bn and
proposed a final dividend 28 per

cent up at 15Sp. Details, Page 2D:

Lex. P*S* 14; Stock market reports.

Page27

BY JOHN LLOYD AND PETER RIODELL IN LONDON AND DAVID BRINDLE IN NOTTINGHAMSHIRE

THE UK Government has deployed

a huge police presence in one of its

biggest coalfields in Nottingham-

shire in an effort to guarantee that

mineworkers there have the right

to vote on strike action today.

The move follows scenes of near

anarchy in Britain's coalfields on
Wednesday evening. Pickets were
involved in violent clashes with
miners who were resisting pressure
to force them to strike in protest at

government plans for pit closures

and job reductions.

During one of these clashes, near
Ollfrton Colliery, in Nottingham-
shire. a 24-year-old Yorkshire mine-
worker died of chest injuries.

The Notional Coni Board (NCB)
said last night that only 20 pits

throughout Britain were working
normally.

Last night Nottinghamshire min-
ers leaden called their members
out on strike if only temporarily af-

ter renewed picketing and clashes
Asked if the pickets had won, Mr
Henry Richardson, miners' secre-

tary, .said: "I suppose they have. But
when death occurs, we have to

think again."

The National Union of Mmcwork-
ers (NUM) leadership's attempt u>

enforce a national mining stoppage,

urea by area, is now threatened by
the area ballots, which appear to be
running strongly against strike

action.

Early ballot results show votes of

3 to 1 against u strike. In Yorkshire,

however, miners' leaders decided to

defy a High Court .^junction

against them to hit secondary
picketing in Nottinghamshire or

elsewhere.

Mr Leon Britton, the Home Sec-

retory* told the House of Cc turnons
yesterday that Sir Lawrence By-

ford, the Chief Inspector cf Con-

stabulary, would liaise with the po-

lice forces in Nottinghamshire and
report personally in Mr Britton.

Mrs Margaret Thatcher, the

Prime Minister, is understood to be
ordered by poitce failure to prerent
disturbances at collieries She is be-

lieved to have banged the table

while making critical remarks
about soouj chief cocstahlcs during

a meeting with Tory MPs.

Mr Britton saii 'The law permits

picketing for the purpose of peace-

ful;/ ccosjuattsag and persuad-

ing. What it does not permit is what
some of the Nottinghamshire mine-

workers, who have been the victims
of disgraceful conduct, have called

mob rale. And what is so horrifying

is that ;t is nob rule that is being

inflicted by miner upon fellow min-
er."

Mr Lr. MacGregor, the coal

beard chsurmar., described the

death cf the miner as “tragic." but

added that, nevertheless, "the pick-

ets have si:', sot been withdrawn."

Mr Arthur StaredL the NUM
president, appealed to his members
to behave responsibly. He said: “I

want to see ai my members behave

responsibly and I want to see this

union in total unity' to keep pits

open, keeping our jobs secure and
directing all their wrath and atten-

tion towards the real enemy, which
is the National Coal Board and the
Government."

More than 3.000 officers from 17

forces - as far away as the City of

London - are now on hand in the

Nottinghamshire coalfield, the indi-

cations are that they are prepared

for a long stay - certainly until next

week, when picketing might be
stepped up once more after the re-

sult CjI the area ballots are known.

Mr Bnttan said that the police

had extensive powers to stop

coaches, cars and people on foot

AGREEMENT ON COMPATIBLE STANDARDS TO CHALLENGE IBM

Europe’s computer
groups forge pact
BY GUY DE JONOUIERES IN LONDON
TWELVE LEADING European-
owned computer and communico- Hie U-S. Gove
lions manufacturers have agreed to ened its conlro

start putting into effect internation- sates by Digit!

ol standards designed to enable country’s sea
their products to be connected with puter manufcv
each other. merer Depart
The agreement is intended to all orders fron

create a more open European mar- the company s
ket for electronic information pro-

cessing systems and to challenge

the dominance of IBM of the U.S* together, as the;

the world's largest computer maim- to do for purpe

facturer. automation sysl

The 12 companies have agreed to The agreemei

start designing their equipment to discussions b<

meet existing planned interna- telecommunicate

tional standards from next year. (PITs) on propc

They arc prosing EEC author- closely them nati

ities to adopt the standards lor procedures tor i

future public procurement. er equipment an

All 12 companies subscribing are Advocates of

also involved ir. Esprit, the EEC- argue that they

backed research programme in- overall market

tended to aid the development of communications
advanced electronic technology and duce equipment
enable European industry to com- Many Europe

pete more effectively with the US hope to be able t

and Japan. . fectivdy with IE

The companies are;GEC, ICLand for about 40 pei

Ptessey of Britain; AEG, Nixdorf pean computer

and Siemens of West Germany; widely consider*

[

Bull, Thomson and Compagnie to standard for

j

Generate ffEtectridte of France; rivals claim that

!
Olivetti and Stet of Italy, and fair competitive

Philips of the Netherlands. How quickly I

A number of common interna- ers will move t

tional standards exist but most agreement remi

manufacturers have been slow to may depend on t

Hie U-S. Government has tight-

ened its controls on international

sates by Digital Equipment, the

country's second largest com-
puter manufacturer. The Com-
merce Department is checking
all orders from outside the U.Sn
the company says. Page 14

apply them. As a result R remains
difficult for users to get products

made by different suppliers to work

together, as they increasingly need
to do for purposes such as office

automation systems.

The agreement parallels recent

discussions between European
telecommunications authorities

(PITs) on proposals to align more
closely their national standards and
procedures for approving subscrib-

er equipment and terminals.

Advocates of common standards
argue that they will stimulate the

overall market for computer and
communications products and re-

duce equipment prices.

Many European manufacturers
hope to be able to compete more ef-

fectively with IBM. which accounts

for about 40 per cent of the Euro-

pean computer market IBM is

widely considered to set the de fac-

to standard for many products. Its

rivals claim that this gives it an un-
fair competitive advantage.

How quickly the 12 manufactur-
ers will move to implement their

agreement remains uncertain and
may depend on the support they re-

ceive from their national authori-

ties.

• Sales of IBM’s UK subsidiary

Italy to float 20%
of Saipem In Milan
BY ALAN FRIEDMAN IN MILAN

ITALY is to sell part of one of its

principal state energy subsidiaries

to the private sector through a
LlZObn ($75m) share offering on the

Milas bourse.

The share issue will be for 20 per

cent of Saipem, the oil and gas pipe-

laying and drilling company, which
is part of the ENI energy group.

When the offer is made in Milan,

probably in June, the Saipem exer-

cise will represent the largest new
issue ever brought to the bourse.

The issue is being lead-managed

jointly by Euroroobiliare. the Mi-

lan-based investment banking com-

pany, and by Sofit, ENTs financial

arm. It is expected to be underwrit-

ten by about 20 bonks and financial

institutions, including Banca Com-
merciale Italiana. Banco die Roma
and Credito Italiano.

The Saipem share issue, although

not couched in such terms, forms

port of a gradual programme of in-

troducing private capital into var-

ious state-held concerns. Prof Rom-
ano Prodi, president of the IRI state

holding group, has already spoken

of hiving off as many as 30 IRI com-

panies with a stock market quota-

tion.

Saipem, which has activities from

the North Sea to Nigeria, is a profit-

able company and is expected to an-

nounce a 1983 oet profit of L35bn,
up from L24.5bn in 1982. Its 1883

sales revenue was Ll,0G6bn. up
from L384bn.

On a consolidated basis, Saipern’s

total oet earnings for 1983 might
reach as much as L50bn, and that

figure will be taken into account

when Euromobiliore calculates the

pricing of the shares.

Saipem’s order book indudes
about L2,20flbn of contracts, equal

to roughly two years of revenues.

The company employs 12,000 peo-

ple, half of them part-time contract

labourers overseas.

Raising new capital is a matter of

some urgency for Italian state hold-

ing companies, which last year reg-

istered heavy tosses. ENI last year

reduced its overall deficit slightly,

from Ll,700bn to U.SOObn, largely

through a reduction of industrial

tosses.

ENI said recently that it expected

to swing into an operating profit of

LSISbn in 1088 and said Its cash

flow was improving steadily. The
group is nevertheless asking the

Government for a capital injection

of L4,700hn for the 1984-86 period.
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Belgium unveils

three-year

austerity plan
BY PAUL CHEESERIGHT IN BRUSSELS

rose 35 per cent last year to £1.7bn

(S2.5bn) from £l-2bn. Pre-tax profit

increased 13 per cent to C255m and
net profit after tax rose 4i per cent

to C147m.

The rapid growth widens further

the gap between IBM UK and ICL,

the largest British-owned computer

manufacturer. ICL reported pre-tax

profits of £45.6m on sales of

EW6_5m for the year to September
30.

Paul Taylor writes from New
York: IBM said yesterday that its

entry level systems division, which
makes the highly successful IBM
PC, will spend about S500m this

year on new plant and equipment
Mr Don Brtridge, the division’s

president, also hinted that IBM
would announce its long-awaited of-

fice networking system this year
and that it plans to increase ship-

ments of the PC to rat;re than

double between now and the end of

this year.

Mr Estridge said the S590m in-

vestment would be split equally be- i

tween physical plant, new systems

and new prodnet plants, and equip-

ment and machinery.
He said IBM shipped more PCs in

the last two months of 1983 than in

the whole of 1981 when the system
was introduced, and 1982 combined.
The division is now shipping one
PC every 16 seconds, a rate IBM in-

tends to increase to one every seven

seconds by the end of this year.

Government curb on Digital Equip-
ment, Page 14

Record

bond for

Texaco
!

By Maiy Aim Sioghart in London i

I

TEXACO, the third largest US. oil 1

company, yesterday launched the
,

I biggest convertible bond ever in

I

world capital markets. The compa-
ny is raising SSOOm to help restruc- ,

ture its debt after its SlO.lbn take-
over of Getty Oil.

The bonds can be exchanged for

!
Texaco shares at a fixed price of S50
per share at any time in the next

:
ten years. Yesterday the shares

I were standing at S38’/l
I Bondholders will receive interest

of between 11K per cent and 11?«

per cent a year. Without the conver-
sion option Texaco would have had

!
to pay at least 1 percentage point
more a year, raising the cost by
S80m over the bond’s life.

The sale has been organised by
the global co-ordinating bank. Cred-
it Suisse First Boston, with assis-

tance from two CJ5. investment
banks, Goldman Sachs and Morgan
Stanley.

The banks will distribute the
i

Continued on Page 14

ULS. tax threat to Eurodollar mar-
{

ket. Page 14; Capital markets, Page

38

BELGIUM'S Lvr.trt- right coalition

Government yesterday launched a
thrve-year austerity programme de-

signed to reduce the public-sector

deficit ton 3Fr 500bn (?9.53bn) to

BFr 300bn.

The first two years of the pro-

gramme, announced in Parliament
by Mr Wilfried Martens, the Chris-

tian Democrat Prime Minister,

would see:

• A break in wage indexation so
that private and public-sector em-
ployees will lose 2 per cent of annu-
al wage rises while Cabinet Minis-

ters take a 10 per cent pay cut;

• A break ir. the indexation of so-

cial security benefits before reform
of the whole system, starting in

1985; after two years out of work,

unemployed persons would revert

to the minimum benefit;

• A 3.5 per cent cut from its 1984

level in the total bin for salaries in

the public sector;

t Teachers encouraged to take ear-

ly retirement an end to free school

transport
• Discussions with employers and
unions on a maximum 38-hour

working week;

• Tax concessions for companies
modernising or converting plant
• Unusually high company profits

to be invested in Belgium or made
available without interest to the

Treasury.

The programme includes mea-
sures to increase employment
through more part-time working
and work sharing and to foster the

modernisation of industry.

A key objective is to help Belgian
companies to maintain the improve-
ment in their competitive position

that has been achieved over the

past two years.

The measures are in effect a
political agreement between the

Christian Democrats and the Lib-

erals. intended to endure beyond
the next general election, planned
for the end of next year.

The agreement was worked out
by senior ministers in secret nego-

tiating sessions spread over the last

15 days and ratified by a meeting of

the full Cabinet early yesterday.

It contains an implied truce be-

tween the coalition partners on
matters of communal rivalry be-

tween Dutch-speaking Flanders
and French-speaking Wallonia. an
habitual cause of instability in Bel-

gian politics.

If the Government succeeds in

cutting its annual deficit by the

planned amount, it will reduce the

financing cost from 162 per cent of

gross national product in 1981. the

peak year of deficit financing, to 7

per cent, roughly the European
average.

The Governments ability to

impose its programme, which will

affect all but the poorest, depends
at least initially on the acquies-

cence of the unions.

Although Socialist union opposi-

tion is taken for granted in govern-

'

meat circles, the coalition hopes
that can be isolated by winning the

support of the Christian' Democrat
unions, which have close ties with

some Cabinet ministers. i

The first test of public opinion

will be in the June elections for the

European Parliament

Market monitors. Page 27

Foreign

executives

in UK
plan tax

campaign
By Charles Batchelor

In London

FOREIGN businessmen working in

the UK are to campaign against

proposals in the British budget
which would reduce the favourable

tax regime they enjoy.

American, Japanese. West Ger-

man and Dutch business organisa-

tions intend to lobby the UK Gov-
ernment in an action similar to the

one which won considerable conces-

sions from the Labour government
which planned to reduce tax advan-

tages io 1974.

Mr Nigel Lawson, the Chancellor

of the Exchequer, plans to abolish

the 50 per cent tax relief available

on the earnings of foreign execu-

tives employed by overseas compa-
nies tn the UK.
The move, announced on Tues-

day, could damage London as an in-

ternational financial centre, force

foreign banks and financial service

companies to station highly-paid

executives elsewhere and persuade

specialised .American oil techni-

cians to pull out of North Sea ex-

ploration, foreign businessmen
said.

Mr Harry Cressxnan, director

general of the American Chamber
of Commerce, said: “We view this

with considerable alarm. It adds an
enormous amount of money to a
company’s costs in Britain. We will

certainly be making a lot of noise

just as we did in 1974.

“We will study the fine print of

the Finance Bill first but then we
will take it up with the Treasury

and Members of Parliament We
will be very strongly joined by the

Japanese, Germans and Dutch."

One U.S. company, which com-

pensates its employees for any tax

disadvantage they suffer in work-

ing in the UK. said the change
would cost it £6m (58.8m) a year.

Mr Peter Mihward, adviser to the

Japanese Chamber of Commerce
and Industry, sai± “Our auditors

are keen we do something to see if

we can influence Mr Lawson in the

same way we influenced (the then

Chancellor) Mr Denis Healey in

1974. The other chambers would be

equally involved. I am fairly sure

the chamber will want to take some
action.”

The Netherlands British Cham-
ber of Commerce said that the

Dutch embassy' would be lobbying.

The embassy is going through the

budget in detail to see how it affects

Dutch business interests, the cham-
ber said.

Continued on Page 14

After the budget. Page 13
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Sweden’s

recovery

strategy

praised

by OECD

EUROPEAN NEWS
External competitiveness ‘stronger than at any time since early 1970s’

THE RECOVERY strategy adopted

by Sweden's Social Democratic
Government has provided the coon-

try with "a major opportunity for

improving economic performance,"
according to foe latest report pub-
lished by the Organisation for Eico*

nomic Co-operation and Develop-
ment (OECD), writes Kerin Done,
Nordic Correspondent; in Stock-
holm.
“Opportunities for correcting the

large imbalances that have bnflt up

over the last decade have never-

been better,” says the report, which
riaiwne that Sweden's prt»™i com-
petitiveness is now stronger than at

any time since the early 1970s.

The OECD lends its support to

Sweden's controversial Id per cent

devaluation, which was pushed
through as the key element in the

recovery strategy when the Social

Democrats returned to power in Oc-
tober, 1982.

The devaluation was attacked for

VAT
CHANGES

HOTTAKE-AWAYS
Hottake-awayfood and drink will be standard-rated from 1 May1984.

Details are in Budget Notice 2/84.

CONSTRUCTION .

Building alterations and alterations to civil engineering works.

Construction ofgarden buildings,such asgreenhouses,sheds and most
detached garages.

Installation ofmostfitted furniture and kitchen appliances

Will be standard-rated from 1June 1984. Details are in Budget Notice 3/84.

IMPORTS
The arrangements for postponed accountingforVATon imports will be

withdrawn from 1 October 1984. Details are in Budget Notice 14/84.

REGISTRATIONAND DEREGISTRATION
From 14 March 1984the VATregistration turnover limits have been raised

to£18,700 a year or£6,200 in anyone quarter.

These limitsapptytoeveryonewho isrequiredtobe registeredonorafter
14 March 1984.

Ifyour estimated turnover(focfudingVAr) wHI be£13700 orlessm theyear

beginning 1June 1984you can applyfor deregistrationfrom 1June 1984 now.

Ifyou have been registered fortwoyearsandyourtumoverGncIudH^VAT)
has notexceeded£18,700 ineach ofthoseyearsand is unlikelytoexceed that
level in theyearthen begjnning,youcan applyforderegistration afterUune 1984.

Details of these changes are in Budget Notice1/84^^^^^^^
which also explains howto cancelyour registration,

Further Information / \fl\\ \
All ofthese Noticasare available,with help if jLtilC I

you need it,from localVAToffices.You will find toe m MImNw#
addresses in telephone directories under“CustomsVl^
and Excise.”

being excessive by some of Swed-
en’s main trading partners and also
mthp under fire from the Interna-

tional Monetary Fund (IMF).

The OECD repeat claimsthat “the
initial phase -of foe strategy ias
been rafter successful”

The inflationary consequences of

foe devaluate have been kept un-
der control partly through support-
ing measures from foe Govern-
ment, but fomortantly because

of wage earners being prepared to

accept lower reel iocomes-

The OECD report could signifi-

cantly strengthen the position of

foe Finance Ministry, in the so-

called “War of foe Roses,” the

Struve within the Sodal Demo-
cratic Party over economic policy,

where the left-wing Is poshing for

more expansionary measures,

chiefly to reduce unemployment (a

red rose is the official emblem Of

foe Social Democrats.)

Violence as police halt

Lisbon demonstration
BY DIANA SMITH IN LISBON

SIX PEOPLE have"been injured in

Lisbon in violent dashes between
metal workers and riot police.

Fighting eruptedwhen foe police

brake up an nwaulhoriffd march by
irwtwi workers and nnmmafat
union activists to thestate-run hold-
ingcongrany toprotest againstnon-
payment ofwages.

Non-payment of wages and ben-

efits such as holidaypay, Christmas
bonuses^ meal subsidies has be-

come so widespread in hard-
pressed public and private compa-
nies that official figures show that

nearly 83,000 workers are owed Bsc

2L6bn ($162m) by 600 companies.

Many companies heavily Indebt-

ed to their employees - Europe’s
lowest-paid labour force, which

JBpercent inflation last year

-

and a 9 per cent drop in baying
power - are candidates for bank-j
ruptcy.

But fearing unemployment more
than underpaid employment, work-
ers forfeiting their wages have
helped to prolong foe tenuous fives

skimpy order books, coasting on
bank loans.

Swedish arms budget
BY DAVID BROWN IN STOCKHOLM

SWEDEN'S RULING Social Demo-
crats and the opposition parties

have agreed on aSKr 2^bn (S287m)
plan to compensate military for

the high*** cost of foreign, mainly
Hi^nar^tonnmlwafcd contracts, OVBT

foe next three years.

The final sum is less than half of

what the military b*«d asked, but it

will let the defence forces retain

three fighter divisions thrwrtpmvi

by budget cuts, order arms and

equipment for the remaining air

wings, strengthen anti-submarine

defences and contract eariy for two
fast-attack vessels.

The negotiations were troubled
by disagreements oyer how to fi-

nanee theqmplpmoTTbiry pankago—
the final plan will raise funds

1

through a petrol tax and other
means — in which the opposition
parties Called for grrator puts in w.
isting social spending programmes.

Hungary raises prices

ISSUED STHIMCUSTOMSAND EXCISE.

BY LESLIE COU1T M BERLIN

'HUNGARY has carried out a sec-

ond found of price rises this year in

an effort to reduce state price sup-'

port subsidies;

Milk and cocoa went up 12. per

cent, while 70 pa cent of confec-

tionery products rose 9 pa cent,

cosmetics by.20 per cent and paints

by 7 per cent

In January, meat prices rose 21

per cent, home heating oil 2) per

cent, beer 15 pa cent, cement and
bricks by up to 30 per cent and cars

6 to 7 per cent.

Pensioners ?wd large families

were given same compensation, bat

fop jn-tow rwwi fed to an a""n*T tn-

crease inliving costs of18 pacent

Swiss inch

closer to

membership

By jofar Wlda in Zurich -

NEUTRAL Switzerland has
taken a further halting step

towards Joining the United
Nations.
The - National Council,

lower house • of Parliament,
yesterday came dnt-fn favour
of membership by 112 to B
votes, _eu condition that- tin
last’word should remain with
the people by- way of referen-
dum and tint the confirmed
neutrality of Switzerland is

guaranteed.
. .

In .
December, 1981, fte

Government - recommended
that Switzerland should Join
Chem Primarily because it

jealouslyguards its nentraltty,
.Switzerland has muatoed One.

of the world’s few nonmem-

bers, though it works dosefr
with most U Norganisationsi

Thefonr parties represented
in the Government ended up
on Afferent sides fat the lower
house voter Whfie almost an
Social and Gbosttm Desm-
crats <together with noa-
caUnet kdt-wtng parties tmd
the independents! approved
yesterday’s motion, it w
opposed by the Swiss People’s

Party and a majority of foe
Democrats* both of

them. Government parties.

Other Oppoatatt hudnded the
smaU Liberal, Protestant
Peopled and Nationale Aktion
parties.

The question Amr goes be-
fore the upper house, wheTO"
it will pnbiUy be discussed

in tike summer session. .The
more right-wing composition
of this dumber will probably
mean rdatMb more opposi-

tion to UN membership.:

A referendum can only be
caned after this StOes Coun-
cil vote and It hardly likely
this year. There Is abo no
certainty as ft how it will

turn - out Recent public-

opinion polls point twwrii a

;

•no” majority among foe
electorate.

Among . politicians, sup-
porters continue to claim foal
foe Swiss voice risks being
unheard foe coanby
does Join the UN. Their con-
tention that Swiss neutrality
could be mafntaliied as tUN;.
member is disputed ‘ by
opponents, who also question
foe basic thrust of UN pofliy.

Mr Pierre Anbert, -foe
Foreign Minister, trid Partis-
ment yesterday that . foe
people most he given the
opportunity to reach a de-
cision on foe matter.

(I

opposition
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We’re Delco Products andwe design and mantjfacturea wide
range of automotive systems andcomponents. Systems that can

•

. < provide you withthe quality and flexibility youneed tor day-to-day -

5 and long-range planning. Andwe’re here in Europenew—ready
Tl arri wilting to put our technology worldwide resources €ftd -.
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Wfe make Engine Coofing Systems, Emission OoniroJ systems.

A wide range of motors custom engineered to meet your vehicle •
.

requirements. Ride and Suspension Systems. Electronic Level

Control Systems including air-adjustable shock absorbers, eted- -

tronic height sensors and electric air compressors. And Body
Systems featuring a complete line of pcwer systemsfor door jocks,

wipers, antennas and more.
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giesand Delate rigoroustesting standards develop products lhai:

meet or surpass the most stringentEuropean speculations.The
result is a system which is virtually tailor-made tomeetyour needs
with a level of qualityand reliabilityyou should demand.

. And when you workwrft Delco Products, you geisomettang.
more. Service. That includes fte help of ourEuropeanDesign
Engineers and worldwide manufacturing capability, including our
newest plant ft Cadiz. Spain, that assures you’ll get fte partsyou
need, when and where you need ftem.

VVbwarn to vrorkwift youon jour next automotive design .

project Call us—we're systems experts.
For more information, writeor calh Delco Products Overseas

Corporation. High Street North, Dunstable, Bedfordshire LJU63BQ,
England (582-64264). •-
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Vf |AMB BUXTON IN HOME

ri GET dm Impression that If I
told people to have themselves
vacinated against smallpox, the
Communists would tell them not
to," Si* Bettiao Craxi, Italy's

,
socialist Prime Minister, com*
.piaiBed 011 television a few
flight

; .agO<

Sig Craxi is locked in a trial

ofstrength with the Communists.
He xajrs he ir upholding the
right o£ governments to govern.
The CommunlKs are defending
the unwritten rule that Italian
gffeersxnents ean do nothing of
UamrtiBKe without their
acquiescence. even though

—

vttb.-3Q per cent of the vote

—

they are permanently in opposi-

.
**«*•

'

At issue B last month's decree
coriiiiK compensation for lnfia-

tkm under the scala mobile
wage Indexation system this

year by three points, as well
.as Uniting certain price rises,

The five-party coalition govern-
ment resorted to this action, un-
precedented on so emotional an
issue as the scala mobile, when
it failed. to persuade one of the
three unions to make a volun-
tary agreement to cut indexa-
tion.

That union is the CGIT* the
largest and with a Communist
majority. The union had its own
seasons for not wishing to agree
to a cut, but hardly anyone be-

hoves that it was not put under
strong pressure from the Com-
munist Party to block a ileal at

all costs.

Unbearable sight

The Communists have long
had a love-hate relationship

with the Socialists. Official Com-
munist policy is to create an
alliance of the Left, including

the Socialists, to sweep the

jang-ynling Christian Democrats
out of power.
So the sight of Sig Craxi,

having rejected the Communist
invitation, leading a government
mclndlng the Christian Demo-
ents-and trying to cany out a
relatively conservative pro-
gramme k unbearable, for Sig

Enrico Beriinguer, toe Com-
munist leader. Be declared un-

remitting opposition to Sig

_CrasiV government from the
outset.

That has now become all-out

war, aimed at wmhing less than

the fall of Sig Craxi. The
r-ffmwp'wifata. are using every
obstructive tactic they can to

prevent Parliament giving the

decree the necessary approval

before it expires in mid-April,
wad are seriously delaying other
important parts of official
economic policy. The CGILhas
staged strikes and demonstra-
tions all over the country and
lhe climax is to be a vast.
“ spontaneous " demonstration
in Rome next Saturday.

In theory. Sig Craxi is In a
strong position. His eoalldon
partners can hardly desen him
when he is under, pressure over
an issue which is in their own
programmes, and if. as seems
likely, ehe decree fads to bo
approved in time and the
Government immediately re-

presents it.

Firm Government
Sig Craxi la enjoying the sen-

sation of applying the smack of
firm government and has
declared that his administra-
tion wilt not be shaken—as so
many at its predecessors have
been—by mass rallies.

.Yet things in Italy.arc almost
never dear cut An un-
precedented rift between the
two big parties of the Left
would ultimately leave the

Socialists with Intle room for

manoeuvre. The employers do
not want a permanent split in

The union movement, for which
the Communists seem to be
pressing, unless it leaves the

CGIL much weakened, nor do
they like strikes.

Confrontation is alien to

most Italian politicians and
there have already been sugges-

tions of alternatives to the
decree from Christian Demo-
crats and Republicans in the
coalition.

But Sig Craxi could hardly
back down unless he obtained
much of what be originally

wanted from the decree, and
he is being pressed not to yield
by the two unions favourable
to his policy-otherwise they
too will look stupid for having
backed him so far.

The Communists also have
something to lose, because the
policy that they are pursuing
can only appeal to the hard
core of their supporters. The
basic problem, however. Is that
being permanently excluded
from power, and likely to

remain so, they have no incen-
tive to be an accommodating
opposition, least of all on an
Issue like the scale mobile,
which it has always been said
is the price the party exacts for
being kept out

By David H«us«8» In Paris

RENEWED SNIPING by the

French Communist Party
against the Government's poli-

cies has again raised Queries
over bow Jong it will remain
la the coalmen.

Ministers admit embarrass-
ment over ibis week's attack

by the Communists on the

cuts in French milk produc-
tion agreed al Brussels as the
first step towards an EEC
reform package.

M Marcel Rlgout, the Coxn-
nuuodst Minister tor Technical
Training; nude clear lhe
parly's opposition ar Wednes-
day’s cabinet meeting. Ills

views were more stridently

expressed in a front-page
headline in the Communist
dally, L' HumanJtc, describing
the milk cuts as “unaccept-
able.”

The rift on this explosive
issue Is embarrassing because
the Communist criticism is

much the same an that ex-
pressed by M Jacques Chirac,
leader of the neo-GaullKt
RPR. who said that French
farmers' interests are being
sacrificed.

On the same day,
LHumaalte carried another
headline implying that (he
Government would fall well
short of its target this year of
reducing the year-on-year rise

in price increases to 5 per
cent. "Already 1.4 per cent
In two months,” the news-
paper declared.

Both President Francois
Mitterrand and M Pierre
Mauroy, the Prime Minister,

have recently warned the
Commnnlsts that they are
treading on dangerous
ground.

M Mauroy told the Com-
munists at the weekend that
there was a threshold beyond
which criticism was not toler-

able. M Georges Marchals,

the Communist leader replied

that there was also a thres-

hold which should not be
crossed In terms of abandon-
ing the Left’s electoral pro-

mises.

The Communists are at odds
with the Government both
over its anti-inflationary

policies and over job losses

In the steel, coal and ship-

yard industries. The Com-
mudst-fed CGT onion has
been to the fore in leading

strike action la the public

service as well as industry.

Bridget Bloom reports on the first arms control meeting between the superpowers this year

Hopes of a thaw as troop talks reopen
£j5 from 10 Western Chernenko become leader, the poswmr legacy of the with the acceptance in principle According to U.!

aw Pact nations Naio governments see no sign Soviet bioc's superior numbers that inspectors could be Britain has led objec
Vienna’s Hofbure Ibar ihe Soviet Union is yet of convent .ocai forces in rialioncd at exit and entry proposal and other v;

DELEGATES from 10 Western
and Warsaw Pact nations
gather in Vienna’s Hofburg
palace this morning to resume
negotiations on reducing troop
numbers in Europe, It wit! be
the first nmc the Soviet Union
and the United States have
met to discus arms control
measures since Moscow walked
out of the Euromissile talks last
November.
That walkout, provoked by

Nato's deployment of new U.S.
cruise and Pershing missiles in
Europe, plunged already chilly
Rasl-Wvsi r»l.itinn*. tmo a deep
freeze as the Soviet Union sub-
sequimtly refused to name a
date for the resumption of the
strategic missile i.ilks (Start)
as well as Car those now re-
opening in Vienna.
So is today's gathering the

harbinger of a spring thaw m
relations between the two
major alliance* ? Western
governments see the meeting as
symbolically importanr. an
acknowledgment by Moscow
that some normalisation is

desirable. But few believe that
the Mutual and Balanced Force
Reduction (MBFR) talks hold
hope of progress on actual arms
ronirol.

Western arms officials see no
prospect, for example, of an
early resumption of the mcer-
mediaie nuclear force (INF)
talks on limning Euromissiles.
Despite ihe marginally less stri-

dent rhetoric coming from Mos-
cow since President Koostanuo

Chernenko became leader,
N'ato governments see so sign
Ibar the Soviet Union is yet
ready to return to the** more
important negotiations.
Mr Chernenko continues

adamantly to insist, as did his
predecessor. Yuri Andropov,
that the initial deployments of
the new crui..e and Pershing
nuclear missiles in Britain.
West Germany and Italy must
be cancelled before any talks
can be resumed on INF.

Start outlook
There is perhaps marginally

more hope for a resumption of
the Stan talks, if only because
Moscow is perceived as having
a greater intern t in try'.np, to
limit current UJS. plans to
strengthen its strategic nuclear
forces by the introduction, for
example, of the MX missile.

Bui It is widely doubted
whether the time is politically
ripe for cither side lo resume
negotiations, as the Chernenko
leadership find- its feet in Mos-
cow and lhe U S. politicians pick
(heir way through potential
election minefields.

The MBFR itself is everyone’s
leas: favourite arms control
forum. Ter negotiations,
between 12 N’ato and seven
Warsaw Poc: stares, have
dragged on since 1573, bogged
down by opposing views au to

what they can and should
achieve. N'ato has seen MBFR
as a means of negotiating away

the post-war legacy of the
Soviet bioc's superior numbers
of conventional forces in

Europe, but Tv-o basic issues

have stymied the '.oiks for the
past decade.

The two sides have failed to

agree on whether it is necessary

to establish ihe numbers of
troops each has in central

Europe before reductions begin
—the so-caijed "data problem”
—and :hey have failed to agree
on the nature and strength of

the measures which should be
taken to verify any reductions
that are made.

Currently, N'ato itself is

divided os whether it can put
forward proposals which might
help to break :his deadlock.
The two afidnees have an

agreed starting point. The aim
is to reduce ground troops to

70y.tM.Kl each, plus 200.000 each
for air force personnel. The
countries from wn:ch the troops
would be withdrawn are for
Naio. :he Benelux states and
West Germany, and for the
Warsaw Pact. East Germany
Poland and Czechoslovakia.
However Mata has so far

maintained that the Pact has
some 260020 more troops in

those countries than it has
declared, and has insisted that
overall iota’s must be agreed
before any reductions begin.
The Warsaw Pact rejects this

position, though in proposals
last June it did move some way
towards The West’s stand on
verification of actual reductions

with the acceptance in principle
that inspectors could be
stationed at exit and entry
points to monitor withdrawals.
This movement on the Soviet

side, together with a desire to

improve the genera! climate for
arms control, prompted the
Wen German government
earlier this year to suggest that

Naio might make some
equivalent move to ease the
deadlock on da la,

New proposals
Last month, apparently fol-

lowing considerable argument
within the U.S. Administration,
President Reagan formally
approved new U.S. proposals
which would go some way to-

wards meeting West German
concerns.

Instead of counting individual
soldiers and airmen, a very
difficult exercise, the U.S. is

now believed to be ready to
count combat units such as
divisions and brigades which
are said to be more readily
verifiable.

This proposal—if accepted by
the U.S.'s Kato allies—would be
a “ sweetener " to Moscow, a

device to help it save face on
the data issue and get the
negotiations moving again. Its

proponents say ii would have to

be accompanied by tough
enough verification to ensure
that ultima”* parity in troop
strengths between the two sides
was reached.

According to U.S. officials,

Britain has led objections to the

proposal and other variants of it

on the grounds that it would
weaken Nato's demands both
for parity and verification. The
Foreign Office refers only to

natural differences of view
white a common position is

sought among allies.

There can be little doubt
however that Britain is opposed
to changes in N’aio’s negotia-
ting stance—particularly in the
requirement that iroop num-
bers be agreed before reduc-
tions s!art—because -.t fears
that such a move would Irt-eie

lhe disparity in strengths
between (he two alliances.

Officials also see iiitle voice
in the withdrawal o: Sonet
troops by only a few hundred
miles, while U.S. forces would
be moving several thousand
miles away.

Desp::c the e/Tons or the lost
few weeks. Naio has not yet
reached a common position on
the need Cor. let alone the
nature of, new proposals.
Certainly, none are expected
today.

The British view is that the
West might agree to put
forward some new ideas later
this year, though Bonn and
\Wnintion soCm to want an
initiative sooner than that. No-
one, however, holds out hooe
that, if and when it comes, the
initiative would really get the
MBFR rolling again.

‘Try harder next term’ is the message from
BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM

“ IT TAKES Two to tango," said
one senior Western diplomat
attending the European
Security conference. “You can
pirouette by yourself for a
while, but that cannot go on for
ever.”

It is still too early to tell

when Nato and the Warsaw Pact
—escorted by the neutral and
non-aligned states-—will be
ready to take to the floor to-

gether, but some delegates feel
that at least a basis for nego-
tiations is slowly emerging.
H We may not have achieved an
authentic dialogue, but we are
talking," maintains ambassador
James Goodby, bead of the U.S.
delegation.
The conference—officially

titled the Conference on Con-
fidence and Security Building
Measures and Disarmament in
Europe—is the latest tentative
step along the path started by

the Conference on Security and
Co-operation in Europe (CSCE),
which opened in Helsinki in

1973.

Once the drama of the first

week’s meeting in Stockholm
between Ur George Shultz, the
U.S. Secretary of State and Mr
Andrei Gromyko, the Soviet
Foreign Minister had abated,
the West moved quickly to in-

troduce its six-point package
aimed at trying to reduce the
risk of surprise attack or mis-
calculation in Europe created
by rtoops moving out of
barracks on unexpected
manoeuvres.

In the nine weeks since they
have plugged away at explain-

ing these measures, a process
which Mr Oleg Grinevsky, head
of the Soviet delegation, claimed
at one point was “ pushing into
a boggy quagmire of endless

discussions on insignificant tech-
nical measure*.’ 1

The 16 Nato members have
solidly resisted Warsaw Pact
attempts to make Stockholm a
forum for discussing much
wider political measures, such
as treaties on the non-use of
force, the non-first use of
nuclear weapons, ceiling on
military expenditures or bans
on chemical weapons. Western
delegates argue that Stockholm
is not the appropriate forum
for this discussion.

The East bloc disagrees. “We
cannot share an approach that

says that the main danger
comes from land-based conven-
tional forces." says Ambassador
Konarski, head of Poland's
delegation. “To separate nuclear
and conventional forces is

month by month becoming more
difficult. We say the Nato
concept is too narrow.”

The U.S. has come in for
strong polemical attacks from
Warsaw Pact delegates. At one
point Mr Igar Andropov, son of
the late Soviet leader, accused
the U.S. of preparing to launch
a nuclear war.

Informal diplomatic contracts
an the conference have been
established on a much more
friendly basis, however. Behind
the rhetoric, a number of East
bloc delegates have indicated
their countries’ willingness to
consider expanding the modest
confidence building measures
already contained in the
Helsinki Final AcL It is here
that the West believes that
progress might possibly be
made.

Official proposals have now
been tabled by the 16 Nato
countries, by Romania, and by
a bloc of eight of the neutral

and non-aligned countries. The
West is anxious not to pressure
the Soviet Union into tabling
unrealistic early proposals
from which it would later find

difficulty in retreating.

For the moment, it is felt

that the Soviet Union is still

suffering from the hangover
caused by the break-down of
the Geneva nuclear missile
talks, and until a forum is

found again for nuclear
weapons discussions this issue
could continue to cloud the
Stockholm talks.

In a speech this week to lhe
conference. Ambassador
Michael Edes. head of the UK
delegation, still felt able to see
a “reasonably healthy balance”
to the first session. "Our school
report may not be alpha plus.

But it is. I think, a respectable
beta. The lesson for next term
is perhaps to try harder."
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Energy Blueprint
To extend their trade afl the year
round, the owners ofa small Devon
hotel needed to improve their heat-

ing; They specified electric storage

healing because itwould be economi-

cal to install and run. Another factor

was the need to avoidanv unnecessr
arv disturbanceto lhebuilding fabric.

- As' a listed Georgian building, the

LastonHouseHotel atlttracorabehas
elaboratelydecoratedceilingsandan
original A'dam staircase. ,

Theownars^JknandAnr^Bi^in,
were weft satisfied on both counts.

The sioragehearerswere fitted inso

easily without any mess or disrup-

tion. It aB went as smooth as silk?

As for economy there was a
£6,500 saving over the alternative

installation ofa fueWired sysiein.The
-running costs have turned out very
reasonable too, with automatic con-

trob and bv using low night rate

electricity. *fhe cost of heating the

whole building throughout the year

IQSl/BZ amounted to less than £l
,

per week for each lettable room.
* . - J nitn.Kf tVia Kor.1

Economic electricity stores

upawarm welcome

,.im energy-
An outside sensor automatically

regulates the overnight charge tothe
healers according to the external

. dienew _
jag thehotel offersa warm iv

LastonHouseHotelwherestoragehealers provide clean, rrliublc warmth.

throughout the year. A relatively hotel owners and their guests.

smatimveMraenthasassured returns For more information tick box
in comfortand economyfarboth the nal.

Newcode forinterior lighting
Those concerned with the proyison

•of enerejwEafficieni lighting will be

helped-bv the publication of a new
edition of the Code for Interior

Li
Tte lBiiminating Enginwnng

Society flES) has produced, at inter-

vi^sincel93ftacodeafreK«unen*
datiortsfarinterior lighting, thelostui

3977. In the early days it was mmnJy

concerned with the quantfly of ugnt

tobe provided for the performance

ofvisual tasks.Thishasalwaysbeen a

subject for discussion because tne

requirement varies widely between

individuals (age. eyesight a™*

tasks, ie, sizeandcontrast of detail io

be seen, the Jewel of ^Jeed ™.
accuracyrequired, and die length ot

time over which' the task must be

performed.
Over the years the IES Code

became intefnationaMv respected

and the emphasison quantity oflight

was complemented by greater con-

sideration of the quality of the

visual environment The recom-
mended levels of lighting have
remained substantially unchanged
over the last ten years.

Inl97S, thelES amalgamated with

the Chartered Institution ofBuilding

Services (CBS) and the first Code

aspectsoflighting-t

and appearance, directand refleett
_

dare, spatial distribution of lumi-

nance; and so on. Quantity oflight is

also dealt with in detail, the recom-

mendations having been based on a
concensus of current practice. Of
particular benefit is tne practical

guidance given on the choice oflight

sourcesand luminairesand therefer-

ence lo their energy effectiveness

and to posable control systems.

Ifyou are involved in lhe specifica-

tion ordesign oflighting installations,

or merely want to find out more
aboul a fascinating subject, the CBS
Code forfnteriorLighting is essential

reading.
Tick the box for an order form or

contact the Chartered Institution

of Building Services. Delta House.

222 Balham High Road. London
SVV12 BBS. TO: 01-675 5211.

For more information tick box
ono. 2 .

Advanced storage heaters bring high
performanceatlowcost

ienis in storage heating
technology have been steady and
considerable, but suiprisingly they
are little understood. They offer
benefits to a wide range ofpremises,
in particular shops, officesand hotels

bothnewand thosedue formodern-
isation. In all these premises, heaters
of advanced design, allied to more
efficient controls, offereconomicand
flexible heating with the cleanliness

and reliabilityofelectricity.
For example, the newest slimline

heaters are less than six inches deep,
a design made possible by the use of
new materials. The storage core is of
high-density iron oxide which has
68 per cent more heat capacity than
the earlier materials. Ana more dra-
matic still is the Microtherm insula-

tion. Developed for use in the latest

high-performance military aircraft,

it is three times as efiecthe as the
traditional mineral wool. Incorpor-
ating these two developments has
produced a new generation ofcom-
pact healers with good performance
on the seven-hournight tariff.

Automaticcontrolsnowdetermine
theamountofheatlobestoredamighr
to meet the following day's needs.
Regulation to within one or two

Electricstorageheating
the bask:advantages

Usdslow-costenergystoredatnight
forday-time use.

With electricity, all the energy paid

for is convened into heat at the

pointofuse.

Isquickandeasy toinstall,and lakes

up very littlespace.

Capital costs are often much lower
than the traditional alternatives.

Flexible systems can be arranged
for the smallest shop, the oldest

hotel or the most modern office

building.

Does not tie up money and space
simply to store fueL

Ar Outlet Grfle Hire Insulation

(Tap Slab)

Damper Flap

BimetaUDamper
Mechanism

NUcroherm
tasufetwn Pa

(From Slab)

VerrcaSAways

High Density

Tnemvtf BtocK

.Thermal Cutout

-Charge Controller

-Controls

MCTCXtierm
-Insulation (Rear Stab)

_Ftore Irtsulaion

'(Inner Ena SiaO)

-Fibre Insulation

(Outer End Stab)

-Element

F&re Insulation

(Bottom Slab)

Cutawaydiagram ofa typicalmodern storage healer.

degreesCelsius ispossibleinofficesor
shops where heating is only needed
during lhe working day." Damper
controls allow some neafto be held
back for release at any time when a
boostmaybeneeded.

StoragefanhealersandElectricaire

warm-air systems are even more
controllable; lhe output is regulated

bv thermostatic swiler
*

Storage heating systems have
alwavs had a good reputation for
reliability and low capital costs. Now
with theirtechnical advancesand lhe
cost advantages of night-rale elec-

tricity they offer highly competitive
hearing systems both in terms ofper-
formanceand operating costs.

For more information tick box
no. 1.

r
Pleasesendmecopies
ofleaflets information
on thefollowing topics.

Please tickasappro-
proie UKonh '.

O 1. Storage
Heaters

2.QBS code

3
par

Lleciricily Publications,

PO Box. 2. Feltiiain,

Middlesex Til l 4 (JTG.

Name-

Position.

Company. Address.

CO702

PLAN
Ttw EJecirinn- Council, EngfjniljiuI\\Jle&.
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Second year test for Hawke: matching substance Id
stfl

BY MICHAEL THOMPSON-NOEL IN SYDNEY

A YEAR after his landmark
general election win last March,
Mr Bob Hawke, Australia's ir-

repressible Prime Minister, still

reigns supreme Down Under.
Moreover, he is still exhibiting
the glossiness and virility of

the Australian sporting heroes
whose feats he monitors so
closely.

The opposition coalition

partners, the Liberals under Mr
Andrew Peacock, and the Nat-
ionals under Mr Ian Sinclair,

have been suffering a
41 charisma crisis" as a result.

Recently there have been
signs that Mr Peacock is at last

keeping his head down and
learning how to score runs; but
no sooner does he edge one
tentatively past silly mid-on
than Mr ltawke arranges his
fielders, violently shifts the
sight-screen. and thunders
down a yorker.

Mr Hawke claims that his
government has done more “to
give effect to basic Labor
principles, policy and platform
than any previous Labor Gov-
ernment in a comparable
period."

The " excesses of negative and
destructive conflict which had
characterised Australian life in

the past" have been soothed

away, he says.

The chief challenge facing

the Hawke Government last

March was the economy. Be-

tween April 1983 and January
1984, seasonally adjusted un-

employment fell from 10.3 per

cent to 9.5 per cent. Inflation

has fallen from over 11 per cent
to 8.6 per cent, while the first

half of 1983-84 saw a significant

improvement in the balance of
payments surplus, from A$2J2bn
to A$3.1bn <£2bn).

In addition, says Mr Hawke:
"A centralised wage-fixing
system is now firmly in place
throughout Australia; legisla-

tion establishing the Prices
Surveillance Authority has been
passed; taxation arrangements
have been changed; tbe equity
and efficiency of the taxation
system is being discussed, and
major job creation programmes
have been introduced."
Most commentators caution,

however, that Australia's
inflation rate remains markedly

out of line with that of most
other Industrialised nations.
Hill Samuel, Australia, said

recently that due to the return
to fuit wage Indexation, a 4.1

per cent national wage increase

was likely to flow into the

system covering the six-months
period to December 1983, and
that there should be " no com-
placency as regards the slightly

longer-term economic outlook.”

Because of the recession, the

umber of working days lost

K

Hawkers
first year 2

Btf» 1982

through Industrial disputes has

sunk to a 15-year low however,
an improvement that has been
noted by Australia’s major
trading partners in Asia.

The pay and prices pact

between the Australian Labor
Party (ALP) and the Australian

Council of Trade Unions, which
was Mr Hawke's key election

weapon last March, has held

firm so far. But there is concern

that as the economy recovers,

and profits Improve, the unions'

penchant for large wage
demands with which to under-

write the sybaritic Australian

way of life will reassert itself.

In other areas, the Hawke
Government has used its .first

year to speed the pace of

financial deregulation by float-

ing the dollar and dismantling

a bevy of foreign exchange con-

trols. The signs are, however,
that it Is not yet ready to wet
come in foreign banks on any-

thing but a minority share-

holding footing.

Zt has introduced a national

health insurance scheme
expanded the public housing
programme, abolished blatant

tax concessions, attempted to

attack tax avoidance, and tried

to- promote sexual. racial and
ethnic equality (a difficult task,

given the chauvinism and in-

tolerance of the Australian

character), and substantially

boosted funding for Aboriginal
advancement programmes.
Above all, Mr Hawke has used

his first year to preach the need
for Australia to “enmesh” its

affairs with those of the region
and to forge close personal ties

with Aslan leaders. Although
there is some concern over the

changing nature of Japanese-
Austral ian trade (Japan, took
27.1 per cent o£ Australia's

exports in 1982-83, against a
peak of 34.5 per cent in 1976-

77). Mr Hawke is on excellent
terms with Mr Yasuhiro Naka-
stme, the Japanese Prime
Minister.

The number of working days
lost due to industrial dis-

putes In Australia last year-
was the lowest in 13. years,

the Bureau of Statistics said

yesterday. AP-DJ reports
from Sydney that the -Bureau
said there were. 249 working
days per 5,009 employees lost,

doe to. strikes,- .the. ^lowest

since Che 176 lost in l967. In
1982, there were 396 days lost.

There were 1,787 industrial -

disputes last year, down from
2,060 in 1982. ^ :-

general . election between-.
December 1984-and March 1985,
a year'ahead of schedule..' Oh

'

.
present .'form, defeat, would be
virtually unthinkable, so that
Mr Hawke can see -himself

ruling until at least l98$—the
year of Australia’s, bicehtenaiy
celebrations; when the : country
Js.

: likely '. to be, awash; in

much carnival- celebration-.that
a third term could easily be-,

-on the cards.. =- - . - .'*. •
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' During his recent five-nation

Asian tour, Mr Hawke says be
was struck by the speed and
extent of economic development
throughout tbe region. “For
example, the interest that
Premier Zhao demonstrated in

the integration of the iron and

steel industries of Australia and
China is indicative -of the -scale

of possibilities which exist.” he
said. He feels that the import-
ance of what is happening .in
China is too rarely appreciated.
“I am convinced that 'the funda-
mental changes taking place in

China, toddy, in its. economic
philosophy and practices, hold
major .implications 'for

.

all

countries.” he says.
Recently Mr Hawke virtually

confirmed that he will call- a

'.On a scale, of .one, to .10, . he>
probably scores a cte3n nine
for his first year* of office; The"
Labor honeymoon is by no
'means over^ while 4he.^voting
public's . love- affair ' with ' Mr
Hawke - remains sp^cuTariy '

undiminished, • - whatever the*:

miuerings. on -the. far' Left of'
his party about, a Gbyernraeot
/Which some find differs llHle-"ip

r

styfe-or- substance from its con-
servative predecessor. - •;

Mr Hawke's challenge ih his

;

second -year, will be, to; demon-
strate that 'style is not an enemy
of substance; and- that-' .the .

.rhetoric of **condli£tion” and .

_“consensus!’ liasra sfi eli-ilfe"of
more than-12 months; - i -
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Demonstrations

hit top ten

Indian ports

S. Africa, Mozambique stage Zimbabwe Lebanon conference agrees to
S'".! “jl-1 .

By K. K. SHaima in New Delhi

bush public relations exercise
WORK IN India's 10 major
ports was disrupted yester-
day with daylong demonstra-
tions by 300,000 dock workers
who are to begin an indefinite

strike today in support of
wage demands which the
Government has rejected.

Talks to avert tbe strike
collapsed on Wednesday and
leaders of fonr union federa-
tions, including the Indian
National Trade Union Con-
gress owing alleginace to

Prime Minister Indira Gandhi,
refused to renew negotiations
yesterday.
The Government has no

plans to tackle the situation
except to ask the navy to help
in unloading tankers bringing
in crude oil and petroleum
goods. Yesterday all ships
berthed in the ports were
asked to sail.

BY J. D. F. JONES IN JOHANNESBURG

HEADS OF government of
South Africa and Mozambique
will meet today in the no-man's
land near the border town of

Komatipoort to sign a non-
aggression treaty which has
been greeted with jubilation by
most white South Africans.

Oil and gas find

TWO MAJOR oil and gas
fields have been discovered Jn
India and declared commer-
cial, Mr P. Shiv Shankar, tbe
energy minister, has told Par-
liament.

South African Prime Minister

P. W. Botha, and President
Samora Machel of Mozambique
will sign the “ Nkomati Accord”
whose details have not yet been
published but which will cover

economic relations in addition

to pledges not to harbour or
support each other's enemies.
Both South Africa and

Mozambique have turned the
event into an unprecedented
public relations exercise. From
South Africa, more than a
1,000 people have been invited

to a ceremony in the remote
bush, including Opposition poli-

ticians. diplomats and foreign
journalists.
The evident intention is to

demonstrate to the world that

South Africa has acliieved a

breakthrough in its relations

with the black front-line states.

of which Mozambique had been
considered one of the most hos-

tile.

Nor will, the U.S. Government
be particularly averse to pub-
licity for a diplomatic achieve-

ment in which it has played a

central mediating role.

For its part, Mozambique will

broadcast the ceremony live on
state television and radio, and
hold a mass rally in Maputo on
Saturday to hail the accord.
However, although the South

Africans — both politicians and
the media — have been near-

ecstatic with excitement and
full of confidence that the

Mozambique pact will be fol-

lowed by similar non-agression
treaties with other black states,

the reaction of the_ other
African governments in the
region has been distinctly cool.

Only one government leader
— the Prime Minister of con-
servative Swaziland — bas
accepted an invitation to attend
today's ceremony.

There may indeed be a dan-
ger that the South Africans

are reacting overconfidently.

President Machel agreed to

negotiate with Pretoria under
pressure of economic disaster

and a serious internal revolt
It does not follow that the

other regional governments will
feel similarly compelled to sign
treaties with the apartheid
government whose ideology

they continue to deplore.

In Mozambique’s cose the
non-aggression pact is expected
to be accompanied by aid agree-

ments designed to rescue the

country’s economy.
After talks near Cape Town

earlier this week it was con-
firmed that the negotiations
had focused on future tariff

levels and on the possibility of

a joint security force to pro-
tect the power lines that carry
the Cabora Bassa electricity

into the South African grid.

Finally, South African diplo-

mats led by Mr Pik Botha, the
Foreign Minister, are at the
same time pressing on with
negotiations to extend the

ceasefire In the Angolan border
war, which is intended to lead
to a Namibian settlement

In war, in peace ! you need his help Religious parties raise

problems for Shamir
ISRAEL'S RELIGIOUS parties,em-
broiled in bitter controversy over
Sabbath observance, posed fresh

problems yesterday for Prime Min-

ister Yitzhak Shamir's coalition by
pressing for new powers for rabbis,

writes Our Foreign Staff.

imm

Parliamentarian Menachem Pb-

rush, of the ultra-orthodox Agudat
Israel faction, announced it would
next week raise delayed legislation

that would give rabbis supervision

over many archaeological excava-

tions.

HTi
A donation, a covenant, a legacy to

THEARMYBENEVOLENTFUND
will help soldiers, cx-soldiers and their families in distress

DEPT. FT. 41 QUEEN S GATE. LONDON SW7 5HR

The Bill would allow rabbis to

stop an excavation once bones had
been found.

For years, bearded, black-coated

ultra-orthodox Jews have protested

that archaeologists were desecrat-

ing ancient Jewish graves. They
have repeatedly disrupted excava-

tions with huge, sometimes violent,

demonstrations.

Last October, when Mr Shamir
formed his Government, Agudat Is-

rael said it gained a signed commit-

ment from the Prime Minister to

push through the legislation.

The parly warned then it would
leave the coalition if the Bill was
not enacted. Some Government
members and the opposition have

resisted the measure.

The Government has a four-seat

majority in the 120-member Parlia-

ment, leaving Agudat Israel, and

other religious groups in the coali-

tion, holding the balance of power.

This week, Agudat Israel leader

Avraham Shapira threatened to de-

fect after weekend clashes over

Sabbath observance between secu-’

lar and religious Jens in the Tel

Aviv suburb of Fetah Hkva.

Soyouthoughtyou
cou^^ailbiuvo
^rr^2i0\ workers?l

Wellnowyou can.

Ifthe costprevents youfrom takingon extra

staff, the Young Workers Scheme offers a solu-

tion ata price you can afford.

I From 1 April, if you take on an eligible

% young person earning £50 a week or less, you
% mayhe abfe to claim £15 aweek.

1 Employerswillbe ahAe to take onyoung

y
% people who have been out of school for a

\ % year. Those who leave school at 17 will be
\ % able to join the scheme immediately.

\ % To receive your free copy of the re-

\ % vised booklet which explains the Young
\ % Workers Scheme in foil, simply send us

\ 1 the coupon beloworphone 01-2134065.

Please send cm your free booklet gmoc fnB detub of the
j

aed Young Worker* Scheme.
*

Post to: Andrea Davies,Ybnng Workers Scheme,
P.O.Box 702,London SW208SZ.

iOungworkers Scheme
lOcjuranoiolEnptoynMiacD€
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temporarily

halts foreign

share deals
By Tony Hawkins in Harare

THE ZIMBABWE Central
Bank yesterday temporarily
suspended dealings in exter-

nal securities held by nominee
companies within the coun-

try for the purposes of what
was officially called a routine

audit.

In tenner of exchange con-

trol regulations first intro-

duced 23 years ago, investors

who owned foreign, securities,

such as shares or Govern-
ment stock quoted on major,
international capital markets,

. are required to lodge them
with nominee companies. This
is to prevent funds from be-

ing siphoned out of the conn--

try in the form of share or
bond certificates.

Bankets cannot recall a pre-

vious audit of this kind but
many were yesterday reluc-

tant to read any great signi-

ficance Into the move, saying

that it made sense for the

authorities to want to- ascer-

tain the precise value of these
** unofficial " foreign reserve

holdings 7 and to ensure- that -

the nominee companies, such,

as die banks, actually do held

the securities listed in their

names.

However, given Zimbabwe’s
strained external payments
position, it is hardly surpris-

ing that the Central Bank’s
surprise move should have

sparked speculation that the

audit is not simply a book-

keeping exercise.

Some bankers suggested

that Zimbabwe might be un-

dertaking the audit in pre-

paration for raising foreign

loans against the securities.

Bankers said they had been
told the suspension would
last only a few days and they

expected dealings in foreign

securities to resume next

week. -

Chinese

trade with

W. Europe
rises 20%
By Mark Baker in Peking

CHINA yesterday reported a

20 per cent jump in its trade

with Western Europe last

year but said export growth
stagnated.

Trade volume reached

$6.86bn <£<L9bn), the highest

level ever and a record 16.7

per cent of China's total trade

volume for the year.

But while China’s imports

from Western Europe rose

37.5 per cent to $4J2bn, its

exports grew by a mere 1.2

per cent to S2.6bn—leaving a
deficit of S1.6bn.

China's imports from EEC
countries rose 3fi.fi per cent

to S3JZ9bn- The biggest per-

centage increases were in

imports from France Cup 127

per cent) and Britain (up
117 per cent).

Mr Huang tVenjun, tbe
official spokesman for the
Chinese Trade Ministry, said

China’s trade position with
Western Europe had weak-
ened because of her poor
export marketing, sluggish-

ness in European markets and
restrictive trade policies.

“We have to change the
commodity composition to

meet the needs of tbe West
European market and im-
prove our skills at market-
ing.” Hr Huang said.

“We also hope that the
governments of West Euro-
pean markets will put fewer
limitations on onr exports.”
China hoped, in particular,

that West European countries
would liberalise their policies
on technological transfers.

Mr Huang said the biggest
increases In Chinese imports
last year were chemical
fertilisers, agricultural

!

materials. steel. copper,
j

timber, sugar and grain.
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release all political prisoners
BY ANTHONY McDEftMOTT IN LAUSANNE

THE LEBANESE reconciliation
conference yesterday agreed
that political prisoners held by
all factions should be released
and that the judicial processes
affecting prisoners of the state
should be speeded up.
This gesture, aimed at keep-

ing the momentum going, was
the second tangible achievement
of the conference now in- its

fourth day.
But the prospects of an over-

all peace-package emerging
soon remain distant. An adviser
to President Amin Gemayei said
that only one item of a four-
point agenda—the cease-fire

—

had so far been completed. The
second, on constitutional re-
form, was still under discussion.
This left two critical outstand-
ing issues; the liberation of tbe
country from Israeli (and, pre-
sumably Syrian and Palestin-
ian) forces, and the formation
of a new Government
There have been several indi-

cations of slow progress. .Mr
Nabih Berri, leader of tbe
opposition Shi'ite Amal move-
ment, said yesterday that “we
have not advanced very much.”
-I am not optimistic, but we
must try," he said.

' Using the excuse of today
being the seventh anniversary
of the assassination (almost
certainly by the Syrians) of
Sheikh Kama!, the father of
Mr Walid Jumblatt, an ally of
Mr Berri. as well as the Drpze
leader and head of the Progres-
sive Socialist Party, there will
be no conference sessions.

Instead the day will be.
devoted to continuing the
intense private discussions
which have taken place over
the last two days in preparation
for the delivery

.
of what is

called “a technical document”.
covering all four points of the
agenda.
This Is to be delivered oh

Saturday, but only on this
basis will the conference be
able to make its final pro-
nouncements.
The Beau Rivage Hotel,

where the talks are being held,
has announced that block book-

i ings have been extended for
another week. This means that
the conference will not have
to move as was threatened to
nearby Montreaux. This would
have been, after Geneva last
November, the third venue for
negotiations.
The problems which the con-

ference (aces in terms of politi-

cal and emotional tensions was
illustrated by events in tbe
only session held of all eight
members, President Gemaya 1.

and the Syrian and Saadi
observers yesterday morning,
have not advanced very much.
Syrian and Saudi observers
yesterday morning.

IRAQI officials' claimed
yesterday that

1

Cbelc' forces
had secured a bridgehead on
MaJnoon island, seized by

..Iran during (he: latest round
of fighting in the- Gulf war.
Both countries -

; reported
heavy fighting around: the
'Bfajnoon eOfirids. Iraq said ft

had thrown bade on. Iranian
offensive and killed over 1,700
of the attacking force.

'

Military commanders in
Baghdad said they were more
concerned ' about an antici-
pated Iranian attack to the
east ef Basra, Iraq’s second'
largest . -city. Over 250,090
Iranian troops and- Revolt!-'
tionary Guards were said.to
be massed near' the inter-
national border.

walked out pf the: conference
Franjieh’s Iiotel suite enabled
him to retum and .the:,confer-
ence to continhfr^rwitbout a
vote.'

ifftope*
1

jttlemo*

after, a noisy row with Mr
Pierre Gemayei, aged 7& and
father of tbe current president,
over tiie status of the Christian
Lebanese Forces, which -are

Israel’s closest allies in the
country. . .... , . ;. . •/

.

During this exchange, Mr
Franjieh insisted (hat a vote
he token.' to.." judge " whether
those who* had collaborated
with Israel werdTraStors or not.'
Vice-President Abdel -Halim
Khaddam of Syria failed to
stop his exit, and only a visit

by President Gemayei. to
;
Mr

Mr Suleiman Franjieh, . the
73-year-old former . President,

. This issue may well -emerge
again when

;

paint three on the
agenda— Israel’s 1

:

".withdrawal
from the South—^comes up. If
ft'does; Mr’ Franfreh* poritfon
will receive":,.strong 'support
from Mr, Berri* most of- whose
constituency in 1 Lebanon
originates frt>m that area and
ft in FacT the largest: minority
1 nr the country. •>.

. L’Thfe' extent to ' which progress

'

can be made before the confer-
ence .reconvenes

.
on Saturday

mgrniatf depends very much bn
Mr Khaddam. He had made it

clear that he wants positive
results and will stay to see
them' through/ He . may have
Mr Jnmhlatt more .or less under
control. He cancelled a Press
conference yesterday for the
second , day running in. a sign
of .uncharacteristic reticence.

-

.
At the same time

-
. Mr

Khadcam remains supportive
a! prudent , Gemayei, from
yrhom' fcj hai extracted con-
siderable; (fon^essibos- iiv terms
of "‘the1 pjwer' 6f a Christian
President, i'tptefcfcntatiofc in
Parliament, : and- -

. the civil
service, according 4b religious
confession and the system of
government. But he .still faces
considerable juvblems with
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Bank settlement drive az:i2 7C].:.zz:

BY OURm AVIV ^CORRESPONDENT

THE RECESSION and problems
with private construction com-
panies are being blamed for
a sharp slowdown . in Israel’s
fiercely controversial settle-

ment drive 'in the Palestinian
West Bank.
After a burst of building

activity that has taken tbe
Jewish population in the
occupied territory to over
30,000, the Government has had
to cut baric its projection for
the rest of the year.
The programme, denounced

by almost the entire Western,
world, has recently attracted
adverse publicity at home as
well, following the collapse of
a major building project in
the West Bank district of
Nofim.
The Nofim township, the

first to be entirely funded by
private -enterprise. was
designed as a community for
10,000 people. The aim was to
attract commuters with, cheap

housing rather than religious
and nationalist settlers.'

Following ; last autumn's
economic crisis, however, the
project7 ran into liquidity prob-
lems. According to tbe Hous-
ing Mirristry it rsnrup debts of
over S8m- and : 200 home pur-
chasers have lost their money,
Mr Uval Neenam,.the Right-

wing hard liner who is' acting
chairman

r

of the Government's
settlement committee,- lamented
in Parliament that there was
not enough private .settlement.
' Because of the Israeli reces-
sion, the Government’s - settle-

ment budget has been cut by.
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15 per 1

cent and .only X2T small
new outposts are ? planned fornew outposts are ? planned for
the next year. . ..

A few months ago Ministers
were talking- or moving between
80,000 and lOff.OOO -Israelis into

the Wrar Bank b3Tl985; The
forecast now is about 05.000
compared to S' Palestinian popu-
lation of some 800,000.
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INDUStlUAL production ip fib*

V£ reached new_peaks in Feb-

reiPS ’Wlih particularly strong

gains recorded to the output <rf

coastrartton supplier - end.
domestic .goods, the Federal
Reserve Boatti reported yester- ..

day.-
1

'

The Fed said that factory out-

put TOM by US per cent last
prtmthrtfac Game rate ofincrease

as ta'Jafiunry. - Production is

now rising at more tban double
the ra*e

r recorded Is the last

three months of 1983. .

The Commerce Department is

expected to release its “ flash
“

estimate of economic growth
during.-the. first- quarter on
Monday, auaid expectation that,

the real annual rate of growth
vfll exceed .6 per cent.

-

With the economy growing so

Strongly the dehate about
whether the Fed should adjust

IB monetary policy is totensi-

{yinc.

Ur Preston Martin, the Fed
deputy chairman, yesterday re-

emphasised that he was hesitant

nboul anyTed moves to tighten

credit. -Bur he said that Fed
policy is - very accommodative"

adding that although there are
soBy explanations for lhe high
levels, of interest rates ** avail-

-ability of. -credit it sot one of

them.
The Fed data on industrial

production shows that output
of consumer goods increased
by 0£ per cent in February
with increases

, of LB per cent
in home goods and 1.0 pee cent

In nondurable goods.
Strong gains in industrial

production in February had
been anridpaird in view of the
efforts, so far apparently un-
successful, by companies to

build up their stocks which
have hit record lows. Strong
employment gains last month,
especially in the manufactur-
ing industry, have also led to

expectations that industrial

production could rise strongly

Shis month.
Car manufacturers have re-

ported that in the first 10 sell-

ing days of the month, sales of

domrtiticaMy built cars have
continued strong at an esti-

mated annual rate of just over
8m.
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Chileans face a winter of discontent
BY MARY HELEN SPOONBt IN SANTIAGO
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battlemoves
to Midwest
By Reginald Dak, US. Bfitof.

bt WssMntUw
-

SENATOR Cary Hart and
Former ' vice-president Walter
jfciidale yesterday took their

battle- for the Democratic
presidential candidacy to the

I
nttmtiriai Midwest, where two

major states* Michigan and
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UJS. plans

new control

By fUfMd Did#, OS. Editor,

In Washington

PRESIDENT REAGAN'S choice

of Mr Edwin Mem as Attorney-

General ran Into fresh contro-

versy yesterday with the pub-

lication of further revelations

about his past activities. Mr
Meese. the White Bouse coun-

sellor. is new week due to

undergo a - second round of

questioning by the Senate

judiciary committee' as part ol

his confirmation hearings.

Earlier this week it was
reported that Mr Meese had

failed to disclose a $15.00U

Interest-free loon to his wife

by a friend who was larter given

two Federal Jobs. Yesterdays
allegation In the Washington
Post was that he had also failed

to disclose the stock purchase
the loan was used for.

Senate Democrats have also

expressed concern over other

aspect* of his personal financial

dealings.

The New York Times yester-

day said that Mr Meese’s staff

could not find a mysterious

handwritten note requested by

Congressional invcsligators

that appeared to raise question;,

over a link between Mr Meese
and a minor Watergate figure

who worked In Mr Reagan's 1W0
campaign. The note allegedly

referred to a ‘"Bagman" for a

paid Informant, whose mouth
had been "kept shut."

AFTER A SUMMER of relative

calm, the opposition in Chile is

now preparing for a fresh

attempt ro dislodge the Pinochet
regime. On March 27, a day of
national protest has been railed.

Tills will proceed a 24-hour
planned truck driven' strike to

protest against economic
grievances, and could bo a fore-

runner fur a national strike.

Gen. Augusto Pinochet has

had ample itmc to prepare for

thttrf protests, unlike last

year when he appeared to luivc

hecn caught off his guard. His

determination to be tough was
underlined this week by the

removal from his post of the
rhai-hmatic copper workers'
union leader. Sr Rodolfo Segue!,

who was a key figure in organ-

ising last year’s protests.

Gen Pinochet is also hoping
for an ccnomic recovery which
will erode the ground for
grievances among Chtlc'o work-

force.

Some of the economic indi-

cators suggest that a modest
recovery may be under way.
Tins, incidentally, will be the

mvssage brought by Sr Carlos

(aceres. Chile's Finance

Minister, vrtwn he pays a bne£
vsit to London on Monday.

The industrial association.

Sofofu. reports that industrial

production rose 4.6 per rent

last vear. and should rise

further tins year. Agricultural

growth could Improve by as

much as 20 pe: cent, according

to some estimates, as a result of

extra acreage under cultivation.

Both increases are related to

the effect* of Last year’s rise in

import tariffs from io to 20

per cent and the 125 per cent

fall in value of the Chilean

ncso over the past two years.

Chile's foreign reserves,

which lost year dipped to

below $l.5bn, have now passed

the $2bn mark according to Ute

central bank, and the trade sur-

plus in the first month of this

year was $50in. The National

tatatuuival Institute reports that
unemployment, which had been
hovering around 18 per cent,

fell 14.7 per cent and the infla-

tion rate seems to be abating
from last year's 25 per cent.

“There are some prospects

for improvement, if for no
other reason than the economic
decline was so steep." Sr
Jaime Ruiz Taglc. a Chilean

economist sand. "But this docs

not necessarily imply a

recovery of what was lost.” He
noted that many of the
economic pressures endured by
Chile’s lower income groups

are absent during the summer
and will once again become
apparent over the next few
months.

The fall in unemployment,
for instance, reflects in part the

greater availability of seasonal

employment in rural areas and
on the outskirts of the eitics.

In addition, food tends to be

cheaper during the summer,

and households enjoy lower

fuel costs.

The official unemployment

statistic does not indude
Chileans enrolled in the

Government's work projects

for the unemployed. The mini-

mum emplosmeot programme

and the occupational pro-

gramme tor heads of house-

holds. At the end of last year,

these workers, who usually

earn less than the minimum
wa—e amounted to another 14

per ‘cent of the workforce.

Last year the authorities, faced

with a scries of work stoppages

and protests by these workers,

announced the termination of

some of The work projects, a

move likely to increase the

official unemployment figure.

The Pinochet regime appears

quite willing to wield an
authoritarian hand in Chile's

low income sectors, where last

war's protests often turned

violent. Yet it has shown some
political sensitivity to the

economic grievances of the

middle classes, offering those

with doilar-decaminated debts

a special repayment exchange

rate lower than the official 88
pesos to the dollar.

This informal subsidy costs

the Government as much as

575m a month.

In a televised speech last

weekend. Gen Pinochet also

announced expanded reschedul-

ing facilities for domestic

debtors, with lower interest

rates for those with debts under
10m pesos.

The regime's ability to make
economic concessions, how-

ever. is severely limited by its

external obligations. This year

Chile must pay Sl.Sbn in

interest on its foreign debt, a

figure amounting to between 8

and 9 per cent of its Gross

National Product. The Govern-

ment has agreed with the

International Monetary Fund
to limit the budget deficit to

4.6 per cent of GNP and to

maintain foreign reserves at

current levels.

Sr Caceres has predicted that

Chile's GNP will g.*sw by
between 4 and 5 per cent this

year alter last year's 1.6 per

cent contraction, that exports

will increase by 7 per cent and
ihat the trade surplus will reach

$lbn by tbe end of the year.

To reach this goal, Chile plans

to expand state spending by 21

per cent this year, with in-

creases of 75 per cent in state

investments such as mining and

energy. The Government also

plans to expand internal credit

by the peso equivalent of $2.Sbn.

But doubts have been raised

as to whether this scheme will

be sufficient to generate the

desired recovery. A study

recently released by the l-

creditor banks in the Chile debt

Sr Carlos Cactros - - -

economic recovery under way

rescheduling committee
cautioned that the “ monetary
and fiscal expansion may not be
sufficient to provide economic
recovers- or achieve a real im-

provement in the private

sector's financial situation.”

Another crucial factor is the

price of copper, which supplies

Chile with nearly half its export

earnings. The Government

budget office has based its

spending plans for this year on

an estimated price average o£

75c per pound. 10c higher than

the current world market price.

If copper prices do not in-

crease, Chile will endure more
economic belt-tightening, with

an inevitable increase in poli-

tical disturbances.
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downing

;ment dri«

icm

ESPONDENT

bc-w.SS:
and national*^

FcUo»inS
. ,

w^''

pronoraic

wing Hard £*
chairman

riffles:

1(N-

nu!t
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ing days.
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fa minols, which . holds its

primary on Tuesday. Mr Mon-
uiale: attacked-.'Ufa Hart on his

foreign policies, seeking to

jwjrtray -him • as erratic and
wish, and accused him- ot
taking : inconsistent positions on-

arms control. Mr Hart, cam-

paigning JnlWchfean ahead of

Saturday's .'state cauoises, re-

sponded Itog jMr Morale
seemed tobe~ frightened of the

future." .

Mr drav . comfort

from a twMtHine win ever. Mr
Han in cjnactpe* .ln. the smaJf

mid-Atlantic d
C« Wednesday.JBut xemdta SttB

coming in btoTiwritfs ]«»
tent caucuses ia ytttnmgu** .

State and Nevada put Mr Hart
weH ahead. ..

Mr Hart also appeared to be
nurowly winning Oklahoma.

With 87 per cent of tbe vote

counted, be was edging «** »
Mondale by 4L2 to 40 per cent
Senator John Glenn of Onto,

who failed to relaunch his can-

didacy in this watt .voting,

was assessing his political future

at a meeting with his staff m
-Washington. .

•

Mr Jesse Jackson, who now
Increasingly sees- his .

refle
.

as

E
tentiaily a “broker” between

r- -Hart and Mr Mondale at

July's national convention, was
concentrating _on.. Mississippi

jwhich caucuses on Satur-

*»y-
. V

THE U5. Treasury is planning

to introduce new regulations

requiring banks to produce
t

more information about intcr-

national wire tiansfexs in an
effort to curb the “ laundering

”

of drug money and the earn-

ings - from Mafia-controlled

activities which are being

channelled into offshore bank
accounts.

U.S. hanks are at present

required to report to the

Government all transactions m
excess of 510,000. However, the

authorities are concerned by the

delays of op to two months in

the analysis of this Information

and thevarious loopholes which

enable ertntinaJ* to transfer

frnrtt out of the country and

ft*o offshore banks where they

ate ** laundered ” or
.

trans-

formed into perfectly respect-

able bank deposits.

: There have been, suggestions

that tbe Government should

: invent in a computerised

system to trade all large bank
deposits and International wire

transfers but this is understood

to be prohibitively expenrtye

and has also been redded by
the banka.

. Mr John Walker, the Assist-

ant Treasury Secretary tor Law
.Enforcement.' told .'the Presi-

dent's commission on organised

crime, which held hearings to

Mew York this week, that he
expected new regulations to be

introduced within the next two
months. ^ . ,
The VS. Government is also

planning to dose another loop-

hole in its attempt to monitor

money "laundering” operations

by taking in casinos which are

allowed to wire funds, but not

report large deposits.
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. inwoiHr soss K Bogota
THE Government of President small

Betisarlo Betahcur has declared

a' state of. siege in tour depart-

ments of. Colombia to give the

armed forces the greaterpowers
needed to meet a surge to

activity by Illegal armed groups.
•> The suspension of constitu-

tional fl&tg in Caquetfi, Huila.

Cauca and Meta departments,
tollowed a heavy attack on the
CaquetS state capital, Florenria

F^erday .-by the April 19

Movement, H19. The rebels

captured the city prisma. and
released more than 100 de-

tainees and briefly held govern-

ment buildings for snipers to

cover the retreat of the main
columns. ; .

A .prison guard, four civulans
and 12 rebels died in the -fight-

ing and more rebels were re-

ported killed -outside the city

when a helicopter gunship

atratod one group fleeing in a
stolen bus. ' Eleven police and

sbldlers were wounded, as -well

as about Iff civilians. Four

nearby towns were
harassed by M19 at the same

The new violence brings to an

end the attempt to negotiate a

truce between government and

guerrillas that was the cential

theme of Sr Betancurt 1982

election campaign- Shortly be-

fore the Ftorencm raid, M19 an-

nounced a return to the

offensive, daiming the Govern-

ment bad failed to keep its pro-

mises made under an amnesty
ljmr

Senior military officers also

believe tbe rebels are retaliat-

ing for a series of government

raids on an immense complex or

cocaine factories deep in the

jungles of CaquetA- department.
' Over the weekend, the

authorities captured a cluster of

laboratories, airstrips, ware-

houses and living quarters,

apparently controlled by guer^

riUas of the pro-Soviet Colom-

bian Armed Revolutionary

Forces (FARC) and the M1B.

Alfonsin calls for unity
BY JWMY BURNS IN BUENOS

PRESIDENT Rroul Alfonsin of

Argentina yesterday appealed
for national unity to reinforce

democracy and to help pull the

country out of its cummt
economic crisis without resort

to HunacceptaUeM recessive

measures.
He reiterated bis govern-

ment's . intention . of Involving

both aides of industry .to a

"social-,contract" aimed at help-

ing the implementation of 2

more, effective' prices and in-

comes policy.

"

Senor AlfonsJn's speech be-

fore a large crowd in Cordoba,
was 'televised nationwide and
billed by close aides as the
beginning of a concerted effort

to reverse, the negative expecta-

tions provoked by an upsurge

AIRES

in inflation and thft
_ i

«dlcjri

party’s first major parliament-

ary defeat, on Wednesday night,

a Government Bill aimed at

reforming organised labour was

defeated to thf
Senate by two votes, although it

bad been passed by Government

majority to the lower boose of

chamber of deputies more than

one month ago.

peronist deputies, backed by

leaders of the Confederation of

.Labour (CGT), Argentina's only

major trade union organisation,

had opposed the proposed new

system of direct elation and

proportional representation of

non-aligned minorities at branch

level on the grounds that it

risked splitting ' the unity of

labour.
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in venture to

6Y RICHARD JOHNS

IRAQ has committed itself to

the construction of an oil pipe-

line, with a prospective capa-

city of lm barrels a day, to the

Gulf of Aqaba in a joint venture

with Jordan.

Baghdad's decision has been
made following encouragement
from the U.S. Administration,
in particular during the visit to
Iraq earlier this year of Mr
Donald Rumsfield, President
Reagan's special envoy.

Bechtel of the U.S. is

expected to be one of companies
chosen for the design and
engineering for which three or
four contracts may be awarded
on a sectional basis to speed
implementation of the project.

The Iraqi Government
believes it could be operating
within a year or so of construc-
tion start-up if mooring buoys
are used to load tankers.

Iraq evidently plans to go
ahead with a pipeline outlet
through Jordan as well as the
facility crossing Saudi Arabia
to the Red Sea which was
decided on last autumn.

Completion in full of both
projects would eventually—in

1 986 or 1987—give Iraq an
extra export capacity overland,
by-passing the Strait of

Hormuz, of 3m-4m b/d.

Iraq, though, could have
difficulty in raising finance for

two such major investments.
Despite 'Washington's enthu-
siasm for the pipeline to the

Gulf of Aqaba it seems that

support from the U.S. Exim-
bank will not be forthcoming.
Morgan Grenfell the UK mer-
chant bank, is advising Baghdad
on both projects.

The trans-Jordanian facility

would be built in two 500,000
b/d phases and link the K3
pump station in western Iraq

with the Gulf of Aqaba, a dis-

tance of more than 500 miles.

Brown and Root of the U.S.
arc front-runners to supervise
the project for transporting
Iraqi oil across the Arabian
Peninsula to Yanbu.

The State Organisation for
Oil Projects is understood to be
planning to break up the work
as a whole into five separate
packages: detailed design and
engineering, construction, pipe-
laying, the terminal, and pump
stations.

This project is also in two
phases. The first involves a link
from Iraq's southern fields to
the Saudi east-west pipeline
which would allow up to
500.000 b/d to pass through the
existing Saudi facility, and the
second would be a separate,
parallel pipeline with a capacity
of l.6m b/d.

Capacity of the pipeline to
the south-eastern Turkish coast,

Iraq's only export outlet at
present apart from trucks carry-
ing refined products, should be
raised to tm b/d by mid summer
compared with current through-
put of about 900,000 b/d.

The undertaking has serious political overtones, with vital questions still unresolvedQatar dose

to finalising

$4bn gas

agreement
By Angela Dixon In Abu Dhabi

QATAR is dose to finalising

agreement with British Pet-

roleum and Compagnte Fran-

caise des Petroles on implement-

ing a $4bn (£2.8bn) project for

exploiting the state's off-shore

North gas field.

' The greater part of the gas

produced will be liquified for

export, with an annual output

of 6m tonnes a year envisaged,

despite the fact that no pur-

chasing commitments have yet
been secured.

The Government has had talks

with prospective customers
from Europe, the U.S. and
Japan. The most likely markets
are considered to be Japan and
Taiwan.

BP and Shell were selected

just over a year ago as prospec-
tive partners with a Tj per cent
share each in any liquified

natural gas ILNG) venture,
from a number of interested

companies including also Japan
and Taiwan.

A memorandum of under-
standing about developing the
North field, one of the biggest

single gas deposits in the world,
was given last June. The proved
reserves were recently esti-

mated at 150 trillion (million
million) cubic feet

It is believed that the joint
venture, to be known as the
Qatar Gas Company, will be
able to take advantage of an
increase in demand for energy
in genera!, and gas in particular,

in the early part of the next
decade.

Qatari officials say that they
hope to start development of the
field as soon as possible with
output starting in 1991-92.

GEC delivers bid on China
BY ROBERT COTTRELL IN HONG KONG AND IANRODGCT (N LONDON

BRITAIN’S General Electric
Company yesterday delivered
20 volumes of material in Hong
Kong constituting its bid to win
one of the two major contracts

in the building of a 1,900 Mw
nuclear power station at Days
Bay in China's Guandgong
province.

The station, intended mainly
to supply power to Hong Kong,
is expected to cost up to $4.6bn
(£3.2bn> and is scheduled to

begin operation in 1991.

The bidding for the main
components of the station is

unusual in that no competitive
tenders have been called. GEC
alone was invited to submit
proposals for the so-called

"conventional island," two 950
Mw turbine generators and
the outgoing switchgear.

Similarly, Framatome of
France is the sole bidder for
the pressurised water nuclear
reactors. Its bid was delivered
a month ago.
The bids are now being re-

viewed by three groups of out-
side consultants. Provided they
are satisfied, GEC and Frama-
tome will be awarded contracts

estimated to be worth roughly
one-third each of the project's
total cost. It would be the first

time the two worked together
on a nuclear power station.

A GEC official said it had
been in some ways more

difficult to prepare a tender
without competition 'than with
it.

“It doesn’t make any differ-

ence to the effort we put in. If

anything, you put In a little

more to try to stop' them from
going out later for competi-
tive tenders. It is difficult,

knowing that you are going U>

be faced with a price that is an
opinion rather than the result

of bids on the table.'’

The consultants hired to

review the bids are Bechtel of

the U.SL, Swiss Power Consult-

ants, a joint venture of Electro-
watt and Motor-Columbus, and
Quadrex, Gibbs, Hill, a joint
venture of the tLS. consultants,
Quadrex and Gibbs and HilL
Their conclusions are expected
by mid-year.

Separately, Electricity de
France (EDF) is likely to play
a leading role in overall man-
agement of the project.

The project a joint venture
between investors in Hong Kong
and China, is to be financed 90
per cent by borrowings which
will be repaid with hard cur-

rency earned from selling power
to Hong Kong.
The venture carries significant

political overtones, since its in-

ception coincides with negotia-
tions between Britain and
China about the future of Hong
Kong. Britain’s lease over most

Preparing a tender with-

out competition is in

some ways more difficult

than with it, GEC says.

“But it does not make
any difference - to

.
the

effort we have to put in.

If anything, you put in a
little,more.

.

of its last major colony expires
in 1997.
Much of the project's financ-

ing is expected to come from
supplier credits. GEC, advised
by J. Henry Schroder: Wagg,
and Framatome, supported by
the Basque Natlonale de Paris,
have put forward financing pro-
posals along with their bids.

Britain's Export Credits Guaran-
tee Department could guarantee
'up to 85 per cent of the value
of GECs order.
Analysts say. however that

the Bank of Chiaa will be ex-

pected to guarantee all debt
associated with the project,,

effectively insulating lenders
from the political risk associated
with the possible impairment of
Hong Kong's long-term ability

to yield enough hard currency.
The controlling 75 per cent

equity stake in the venture wfl]

be held by China’s Guangdong
Power Companyi the test by a
new Hong Kong company,: the

-Hongkong Nuclear Investment
Company.
HKNIC -is .to subscribe for

HK$800m <£70m> in equity and
China Light and Power (CLP),
the larger of the . colony's two
electric utilities;. has: taken; the
lead, wife a conumtment.to pro-

vide up to HKJ200nC
The Hong Kong Government

has offered to guarantee, up. id

HK$600xn of loans to HKNIC.
It may. therefore, be possible

for HKNIC to ralsei.the balance
Of its‘finance through an issue

of Government - guaranteed
bonds, perhaps convertible into

equity once the power station,

is operating. -

The Hong Kong Government
is being advised

-

on the s

economic and- financial;implica-
tions of tbe project by. Lizard-
Brothers, fee London merchant'
bank. Lazarets' principal report
:wa« delivered last -September
and formed fee basi& for the
Hong Kong Government's
initial approval fqr the venture.

.

Hong Kong Electric Holdings,
the territory’s smaller utility,

says it does not want' ttf-parti-
cipate in fee project because
it believes It can expand its-

local conventional capacity
more cheaply.

. . For its . part, .

' Guangdong
Power will. pay. for its equity
subscription in land,- materials
and labour rather than cafe.
The whole of fee power station
will revert to Chinese.. owner'
ship after 20 years ofOperation,
a typical proviso ' in ' joint
ventures- In China'.— ' - -

- Among- important 'questions
stiH to be resolved are .the ^con-
tracts for the power :iransrius-

.
Eton Ifees and the offtake agree,
ment between CEJP and Guang-
dongpower.-. -'V;'”-

It is expected
.
that- about 70

per cent of. Daya Bay’s power
'ririff be sold to Hong Kdng, pro-

. riding about 15 per cent of the
colony’s- needs, but CLP would
want 46 keep some ^flexibility
fry-t its <yimmlament. " :/

-

.TheK.Baya Bay; station Will
her About 50 miles from Hong
Kong's-. ttrtMuu- ceptfe.

,
One pro.

posal is. that;China pay for fee
transmission lines '• -within

r

Its

territory and Hong Kong .like-
wise, .but there is no' Urgency

- In. settling the matter,
"

.Bankers', will be .Watching
wife interest ; fee rote .of fee
Bank ! -of- China. It ' will be
making a guarantee d unpre-
cedented .magnitude,

; perhaps
one-fifth or its. foreign exchange

' reserves," aiul Is clearly planning
tp. play -

* ''.Reading . -role-' m
mobUising ftmds 'from other
banks.”

McDonnell-Douglas studying MD-80 airliner dentiatiye
BY MICHAEL DIXON, EDUCATION CORRESPONDENT

77i'S announcement appears as a matter of recordanfy

HAMPTON NORTH SEA LIMITED
a wholly owned subsidiary of

HAMPTON GOLD MINING AREAS PLC

U.S.$45,000,000
Project Financing

in connection with the development of

THE BALMORAL FIELD
& other oil structures in Block 16/21a

in the

United Kingdom Sector of the North Sea

Managed by

Samuel Montagu& Co. European Banking Company
Limited Limited
(AgentBank) (DocumentaryAgent)

MBI Project Finance
Limited

Provided by

European American Bank
& Trust Company

Midland Bank pic

European Banking Company
Limited

Samuel Montagu & Co.
Limited

February 1984

McDONNELL-DOUGLAS of the
U.S. is studying a possible new
derivative of the highly success-
ful MD-80 twin-engined airliner,

as an answer to competition to

fee recently launched 150-seat

European Airbus A-320.

The MD-80 is already selling

well, with three models in pro-

duction (Super 80, MD-82 and
MD-83) seating up to about 155
passengers, which makes the

aircraft already an effective

rival in the 150-seat market.

Total orders to date for the
MD-80 series amount to 302
aircraft firm and another 144
on option, from 29 airlines, of

which 152 aircraft are in ser-

vice. To date some 57m pas-

sengers have been carried in

fee aircraft Production is

assured into fee early 1990s.

With continued product im-
provement in mind. McDonnell-
Douglas is now studying a new

version, the MD-88, which would
seat up to 164 passengers' and
would use the projected new
international V-2500 engine^
The latter power-plant is

being developed by a group of
seven companies in five coun-
tries, wife Rolls-Royce of fee
UK and Pratt and Whitney of
the U-S. fee project leaders. The
engine is expected to be avail-

able around 198S and probably
will be used in the A-320 Airbus
also.

The MD-88 would have a 57-

inch “ plug ” built in to stretch
fee fuselage to give more seats
and in addition to the V-2500
engines, it would have a new
flight deck with cathode ray
tube dispays, an improved tail,

wing leading edges and make
greater use of lightweight
materials.
A firm decision to launch fee

MD-88 has not yet been taken.
McDonnell-Douglas will watch

fee market closely and especi-

ally fee A-320*s success or other-
wise. before making a commit-
ment.

McDonnell-Douglas is basing
its case for this further deriva-

tive of tbe MD-80 on the fact

feat between - 1985 and the
early 1990s fee pace of techno-
logical improvement, together

with fee high cost of money,
will not justify fee develop-
ment of an entirely new air-

craft, such as fee A-320, costing
close to $2bn (£lJ2bn).

Recognising that eventually,
in fee later 1990s, an entirely
new short-to-mediiim range
twin-engined aircraft wfll
become necessary, however, the
company is studying fee possi-

bility of reverting to turbo-
propeller aircraft, using fee
latest “ prop-fan ” technology.
Such an aircraft would have

between 10 and 15 per cent
less direct operating costs than

a pure jet, through 30-40 per
cent lower fuel consumption.
McDonneU-Douglas Thas pro-

posed a prop-fan “demonstra-
tor'*- programme to the - U.S.
National Aeronautic 'and Space
Administration feat would..
Cover four years. and cost some
$56m. - -

This ‘ would be designed to

prove -fee claims for (urbo-
propeller aircraft- to -meet the
world’s . expanding • sbort-ttK

medium range requirmaents for

'fee Tale 1990s' and into fee next
ceuCuryl :

But ft does nbf aJfcer the com-
pany's currCnt bellef lhat it can
meet the' 'challenge of competi-

tion from fee. A*320 wife- fee
extension of it&. exasting MD-80
series.- of aircraft;- and ..even
before\ fee MEWSS is. formally
launch^ -fee . company' will be
continually improving fee exist-

ing XQ>80 models available.

Boeing-Japan airbus rival move
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT

' ‘

BOEING of the U.S. and the
Japanese aerospace industry
have signed a Letter of Under-
standing, providing for possible
future collaboration on a rival
150-seat airliner for the Euro-
pean Airbus A-320, now under
development.
The Japanese have been

working for some time on a
prospective 150-seat airliner
venture called the YXX Boe-
ing has a number of studies for
potential 150-seaters, including
fee "7 Dash 7,” and derivatives

of fee existing Boeing 737-300
short-to-mediiim range jet, such

as fee Series 400 and 500 air-

craft.
No decisions to press on with

any of these ventures have yet
been taken.
The plan now agreed between

Boeing and the Japanese pro-
vides for joint participation in
such a venture, when it is even-
tually decided to go ahead.
Of potential development

costs of about fLTbn (£1.2bn),
the Japanese industry would
bear about $402m, or 25 per
cent, with Boeing and otter
prospective partners (yet to be
decided) finding fee rest.

Tbe aircraft would use the
V-2500 engine, now under, de-
velopment by International
Aero-Engines, the seven-com-
pany, five-nation group feat In-

cludes Rolls-Royce. Pratt and
Whitney, several Japanese en-
gine companies. MTU of West
Germany and- Fiat Aviazione of
Italy.

The companies involved in
the latest Boeing-Japanese plan
are: Mitsubishi Heavy Indus-
tries. Kawasaki Heavy Indus-
tries, Fuji Heavy Industries and
the Japan Aircraft Development
Corporation.

Tokyo ‘will delay software laws’
BY DAVID GARDNER IN MEXICO CITY

DR HISASHI SHINTO, influen-

tial head of Nippon Telephone
and Telegraph (NTT), pre-

dicted yesterday that the
Japanese Government would
postpone at least until next year

its current controversial

attempt to write new patent and
copyright laws covering com-
puter software.

The president of Japan's tele-

communications monopoly,
whose privatisation Bill is also
fee subject of heated debate at
present, commented that it was
simple " common sense " to

take a longer look at the issue.

At present, two Japanese
ministries. International Trade
and Industry (MITI) and edu-

cation, are locked in a bitter
bureaucratic battle ahead of a
notional March 27 deadline, by
which time all non-Goanrial
bills are supposed to be
submitted to the Diet

Miti has proposed a radical
new law whose impact would
be, its critics charge, to favour
software users over software
creators, and which might also
be In violation of international
conventions to which Japan is a
signatory.
The Education Ministry’s

Cultural Affaire Agency, with
fee active backing of the US.,
contends that computer pro-
grammes are intellectual, not
industrial, property and entitled
to different protection under
the law.

Dr Shinto, who has been
deeply involved in both this

issue and the NTT bill, sug-
gested that fee existing “ heavy
discussion'’ would be better
delayed until next year, when a
new industrial property law is

due to be drawn up.
However, be declined sub-

stantive comment on the NTT.
bill, where MITI, this time with
qualified U.S. support, seems to

be succeeding in its attempt to
persuade the Post and Tele-
communications Ministry
(MPT) to withdraw some of its

more stringent proposed con-
trols on foreign investment.
He conceded that inter-

national pressure had also
helped to make MPT more
flexible.

Will could make
difference between life

and death totheokL
Throughout World,; there are

poverty strickenoldpeople forwhom every day
is a struggle against hardship and xnfirnxity.

.

Withoutfriends or faraOy to turnto,many could
die without properhelp. C-

But by remembering Help the Aged in your
Will, you can help transform their lives; - 1

And itdoesn’tjust have to be money Almost
anything you’re kind enough to leave us can be
used to benefit the old.

.

-

Ifyou*d like to know more about remem-
bering the old in your Will, send'off the coupon
for our free,information pack.

'

'v -V: ^ V

To: Tbe Hcm.'IYeasurer.The Rt. Hon.LordMaybray-Kmg,
Help theAged. Project 40503,FREEPOST
London EClBlBD.

Name (Mr,.VnAlias)

Address
'

Postcode.

Hein fremied
Leave the old a new start in life

RanAm.Dail
TbThe

Daily service to Los Angeles, nonstop Mon.Thur. Sat. Sun. Daily service tp
San Francisco, nonstop Mon. Tues.Wed. Fri. Sun. Nonstop service to SeattleThur. and Sat.

All from London Heathrow. Call yourTravelAgent orPanAm.

lence:
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Mr. Foster is a fictitious namebut the incident is true.

An overseas posting is often seen as a
promotion. Sadly,inmanycases,itpromotes only stress,

divorce, alcoholism and breakdown.

In a recent article.The Economistlooked at the

perils ofworking abroad.One American survey

estimates that one in threeAmerican managers fail to

complete an overseas tourofduty. Even forEuropean
companies the figure is one in seven.

For the company, such failures are expensive.

The typical cost ofrelocatingamanagerandhis
family is about £100,000.

Forthe family, the price canbe even more
. catastrophic. The wife ofone British manager who

was sent to Saudi Arabia found herself “virtually

confined to a hotelbedroom.”

After four months ofloneliness she quit,

leaving Saudi, herhusbandandhermarriage
behind her.

The Economist analysed the reasons

for such failures and explained what some
large companies are doing toprevent them.

It was an article you should have read.

Each week. The Economist looks at

business throughout the world.

It reports on inventions, raw materials,

people,governmentpolicies,environmental

pressure groups-anythingand everything
that can affect business performance.

For the curious and intelligent reader,
;v The Economist canbe avery profitable
investment.Itencourages you toasktheright
questions.

Whats the linkbetween the soft-drinks

marketinAmericaandthe price ofreal-

n Hawaii?

The Economistmade the connection

and someone,somewhere,probablymade
some money.

1, Ifyou’ve neverreadThe
Economist,we suggest you really

£? shouldn’t leave it much longer.

Wehave readers in160countriesand

inthousandsofBoardrooms.Wouldn’t

you like to knowwhat theyknow?

The
Economist
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investment managers
achieve

the following?

Automate the mass of manual operations involved in the
management of investment accounts.

Receive daily updated prices automatically into your
company system for valuation

Produce all necessary paperworkand update, automatically
client holdings, broker's accounts, securities and bank accounts.

Generate reports,and analyse portfolios by client or security
personalise documentation and determine location of securities

—instantly

Review bank current, deposit and loan accounts.
Control value dating referrals, automatic transfers and

standing orders.

Handle deposits taken and placed and operate foreign
exchange dealing in any combination of currencies.

The simple solution is

1
The fully integrated computersystem for investment managementand tanking.

Comprehensive information about the Quasarsystem is available on request

ACT (Financial Systems) Ud,
18 Pan Man, LondonSW1Y 5LU. Telephone 01-839 1781.

Luigi GmbH

Operating Divisions
- Water, Waste and Adsorption
Technology

- Inorganic Chemistry
- Air Pollution Control Systems
- Gas Technology
- Coal Technology
- Metallurgy
- Hydrocarbon Technology
- Thermal Processes
- General Plant Contracting

in pace

BY PHIUP STEPHENS

THE SHARP expansion of bank
lending which has put upward pres-

sure on Britain's money supply in

recent months slowed In February,

and the main measure of
.
broad

monetary conditions moved bade hr

well within its target range.

Hie Bank af England said yester-
day that lending by thehanks to the
private sector totalled just over

Qbn in the month to mid-February,
down from £L25bn in January and
from more than £L7bn the previous

month.
Sterling M3, (fee broad money

measure) was almost uneluwigp^ on
the month, while its annual growth

rate slowed to 9.7 pm- cent, firmly

inside the 7 to 11 par cent target

range for 1983/84.
.

Mo, the narrow money measure

which was given targets this week
by fee ChanceHpr.of the Exchequer,

’ grew by 0.2 per cent overthe menth
to show-an annual increase of-

percent. \ .

Ihenewtargetperio<iwiiiifeap-

pEesfrom themonth starting Feb-
ruary lb, seta. annual growth rates

for 1984/85 of between 6 and lQ per

cent for sterling M3aad4to8per
cent for Mo. : ' •

A substantial part of the slow-,

down in the expansion of M3 was
accounted for by an erratic-increase
in what fee Bank termsnon-deposit
liabilities,,which covers, the expan-
sion of the banking system's capital

base a number of residual-

items.

The' authorities are, however,
dearly encouraged by fee slower

pace of bank tending- Although to&

.
,

much rriiaace cannot be {faffed on
a month's figuresit does appear
that fee accelerating pattern, seen •

for mndt of the second half ‘of last

.

yearis weakening,' r-.-- -
;

.. That'teiEfaelp to-soothe concern

mfeeCHy of London feat-fee rrie
of credit 'eyp&naton •caoM put up-'

ward pressure on-interest rates&
er this year.

v •

:
The authorities also mmounoed

'

' yesterday-feat they hadlntroduced
a hew' method

’ of' calculating the '

.growth of,Mo, based ou averaging...

fee level of notes ami corns and
bankers* balances at the Bank of

England every Wednesday of fee -

hanking rnmU-K
Previously, fee cakxdatioil'. had .

been made at fee rad of the month.

EEC oil stocks at j
Tories get

‘acceptable’ level
BY RICHARD JOHNS

boost from
budget

THE LEVEL of “genuine security" . The consultants say feat only
. .V . ..

oil stocks held by individual mem- West. Germany and. Denmark, ap- SENIOR OKmiidsfers beBeve feat
bers of fee European Economic pear to have real "security stpdm fee budget basaflowedthe Govera-.-

Community fall* within, the range of more than198 days. TheyadAthat men t- to regain- fee initra-

of 45 to 100 days consumption. This the buffer for other members -is .fere after fee recent setics dfinfer-'

is revealed in a report prepared by 45-80 ;daysr wife Belgium, -Luxemr. :jjai squabbles.
-

'

consultants Petroleum Economics boufg and Ireland towards fee up-’ > .The .-view of .Mrs Margaret
for fee EEC Commission. per end and the UK, France, Italy Thatcher, fee Prime Minister, and
Under- EEC roles, members are and the Netherlands’ at fee lower her r^rffeagues, is feat Mr

obliged to hold riocks equivalent to end. '

Nigel Lawson, the GhaneeMor of the
90 days forward consumption - de- Hie report recommends that if Exchequer, hassucceeded^ lifting

fined as those: quantitites “which there vrere ah emergency, mdividn- morale, among Gonsfecytttive bade-
would be folly at the disposal of a al member states should co-ordi- andjthat -.this message
mprrthor state.” The report con- nate any action rather than actum- mustnowbe conveyed to fee «tfn>

dndes, however, feat a significant laterally. This would “ tend to lead; try. ;

proportion of volumes officially re- in reality,-to aQocation by price,” or, This view is Hkdy tohe signalled

ported would be “difficult or impos- in other words, increases in.selling in several speeches from Ministers,

sible to extract from storage, refin- rates. over fee ^ weekendandfee redfy tif

.

ing and distribution fatalities.” Petroleum Economics amdmfes Conservative activists in Birmiag-
The main factor leading to doubts

'

J® ?2?5EZ££f& ham next week which will .be ad-

about the effectiveness of fee secur- ^rentrt^S^vroDJdStoret^) dressed by the Prime Bfinister.
;

rtymta^istteMnou^ofmmi-
S(!pgralte holding organisations m ;

-
Mr Jolm Kffen, the ieaderof the

mum stocks required by fee mdus- 12* mmtnr '
c

-

; Hbuferf.Commons, is.due to make
try. The period ranges from 25 to 45

“** • —

—

v --- — :-u*

days simply, according to a Petxo-

sparate holding organisations m ;
-
toJphnBiffen, the leader of fee

ich country
“•

. ; Bouse of.Commons, is. due to make.
1 ..

- a speech; on
-

, this theme tonight-
Only West Germany, fee Nether • TOYS TFUs tireleading UB. toy

Jeum Economics report published lands and Denmark have central- retaifer. intends to open op busi-

next week. ised systems for. stock holding, ness inBritain next year. Senior ex-

— : . v
, . ecutives of fee group, which has an-

- y> ^ gm nual sales in excess of Slfm, are in

FT feasibility study
; ;

-rnpXsi
on printing in U.S. ; SffiSSSSS
BY OUR INDUSTRIALCORRE^ONDEENT

; •
. .

• ’ ^^BY OUR INDUSTRIALCORRE^ONDENT
f

•

*
’ ~

THE FINANCIAL TIMES manage-
.
peds current sales in "Manhattan this .year ; ...

'

ment expects to receive by fee end could double asr-aiesutt of earlier • TOEBBC and Independent tde-

of this month fee results of a feasi- ara3ati%. . vision conqianies.are.dose to a deal

bility study on the possibility of It was. he said, reasonable toW witb ihe Government which wiD al-

printing the newspaper in fee US. pp^ tw advantagaa «"»»- ^ them - to g> ahead wife fee

At present the VS. market is day sale from a U5. production cen-
M^jomt ferect broadtasting sat-

served by air from Frankfurt Pro- tre could rive fee FT a total UB. ellite (DBS) project ; .
.

duction from a UB. printing works of at tpfl«d 25 B00 mniM a Hav frutications are that fed Govem-
IJ ^.LL, l. Iwt . n_-II 1.

iTuHratinnc are feat fee Governr

wouki enable the new^aper to be ^ eventnally considerahly more wfll be prepared to accept the

available on same-dqy sale in a than that-. .

"
..

preconditions df -Britam's two corn-

number of important business cen- peting broadcasting bodies^ indud-

tres.
-. Increased sales wmdd.M^he-fte- ing one feat would give fee BBC at

The FT is at present printed in only reason tor prating mfee^B. least half of fee project .

London and Frankfurt, and trans- J^movewould also give feeiraa « pay SETTLEMENr levels are

mission to the ILS. would take place
high« profile in a nraket winch continuing to edge up a little, at-

torn one of those centres.
supplies large amounts oi advertis- though feere is as yet no dear evi-

Commerrial satellite capacity to
1118 revenue^ existing editkms.

, dence of a strong upward drift, ac-

from one of fensp centres.
suppues Hugo arnuunw* oi aoverus- ^hfmgh there is as yet no clear evir

Commercial satellite capacity to 1118 revenue *or existing editkms.
, denoe of a strong upward drift, ac-

handle the transmission if fee fea- • The Daily Telegraph yesterday cording to incomes Data Services,

ability study leads to a decision to signed a contract forihe supply of the UK pay monitoring body;
go ahead with fee project, is unlike- Goss presses for its proposed new This agrees wife Department of

ly to be available before the au- printing works in EastLondon. The Employment figures which show

-

tnmn. contract, worth more than f2Qm, is earning rises staying stable at‘7%
Mr Frank Barlow, chiefexecutive believed to be One of the largest or- per- cent and GBI figures which

of fee Financial Times, said yester- ders for offset presses ever placed show settlements rising to 5.8 per
day that be believed the newspa- in Europe. • cent

Services

- Design, supply and construction
of complete turnkey plants and
plant units including infra-
structure

- Integrated concepts for complete
industrial plants Including
financing, plant management
and product marketing

- Consulting, engineering, project
management offered within the
scope ofplant engineering and as
independent services

- Feasibility studies, planning,
design, procurement,
construction, start-up. technical
guarantees, personnel training

- Development ofprocesses

- Licensing ofprocesses and
equipment

International Organization

Subsidiaries in
Amsterdam, Brussels. Johannes-
burg, London. Madrid, Melbourne,
Mexico D.F., Milan, New Delhi,

New York, Paris. Rio de Janeiro,
Stockholm, Tokyo, Toronto, Vienna,
Zurich

Representative Offices in

Beijing, Caracas, Jakarta, Kuala
Lumpur, Manila. Moscow. Riyadh

Agents in over 40 countries

I

Luigi has a pool ofmore than 200 modem
processes geared to the needs ofraw

materials processing, energy technology
and pollution controL Ongoing research

and development ensures that they are continually added
to and updated - and brought swiftly into line with new market trends.

To put your project on a firm foundation, we analyze the market situation foryourproduct
and draw up the overall concept includingall planning, delivery,

financing and product marketing considerations. Then we scrutinizeand define
all plant-specific requirements: the site. Its Infrastructure, the energyand traffic engineering situation.

The results of these studies are a reliable basis forsound planning decisions.
But Luigi know-how goes further, encompassing the mining", recoveryand marketing ofthe raw maforialc

and every other aspect ofmodem international contracting.
These services are rounded offby outstanding project management for the successful realization ofevery,task.

One contact All the right connections.

...the

by Luigi LuigiGmbH - D-6000 Frankfurt amMainu P.O.B. 11 12 31 • Federal Republic ofGermany
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UK NEWS

Tebbit pledges fair

Telecom competition

-' e

£f4kS&.

EY GUY D£ JOJtCUJER£S

THE GOVERNMENT «ns dKe^
mined to bring about geouae
ccmpeiiOoa in teiecosunaxzKstisivt
and would ensure that Britisb Te-
bxme's Conner legs! nsnaqj<dy was
not simply turned into a de facto
one. Mr Norman Tebbit Trade and
Industry Secretary, said Last flight
•fidsting tegislobon and that

now. going through Parliament,
grves the GoviJrnirrent wide powers
to ensure fall and fair eompeubca
and we will sot hesitate to use
these should it prove necessary.

-
he

told the Teleconusunicatioas and
Engineering Manufacturing Asso-
ciation.

The Bnush telecosn&unications
industry had already improved its

Inuenatrcnni compduivtmess as a
result of the Government's liberali-

sation policies, and its products now
stood ttrtapunsoa with the best ui

the world.

"But, re^rvOifclj;, some ot our
largest companies have yet to show
tfuu they ha\-e a clear strategy for
tackling major export markets.- be
said.

In |u.’tir«i!sr. he expected tele-

comniMxfitions manufacturers to

do more to wm <r>
,vmca& orders for

the System X digital public ex-
change system, which should spear-

ht-ad the Bntish industry's iwinty
to world aiurkets. ,

British Telecom's sfaarpl/ in-

creased System X orders prj^ ided a

platform for overseas sijfj. "Both
the Government and Owlish T«-K-
cam have wailed tong a&d patiently

for export suuvss. i hope we iviil

not have to wait a ftreut deal long-

er.
-
he Mod.

The break- ii-p of the Bell Tele-
phone System in the U S- created a
huge opportunity for inlentolional

expurvy.vih. But if British manufae-
tureir/iaiJed to grasp it quickly they
could be locked out o! the Amcncao
Market for years.

Britain prepares its

first astronauts

BAe joins Pilatu&in RAF bid
BY RICHAEL DONNE. AEROSPACE COR

eritish aerospace ic coiiab- is undwstaod
orate with the Swiss-based Mato
Aircraft Company in a bid for the
pending Royal Air Force (RAF) cr-
dcr for a new basic tnuner aircraft

The- RAF is studying several

lypes o£ light basic tralrung aircraft
to replace its ageing Brrtwh Aero-
space Jet Provosts. The P«VF is ex-

peewd to need about l£ff aircruf*

worth more than C200m. ukiuc>l£7
spares and initial support co^y”
A short-list uf four pass^;€ types

include the Sw-aii
PRatus PC-ftjaTe Bruziliun En»broer
Tucunn, a development of the Aus-
trailS3 >5.10, the Bntisb-

Firecracker-

&ecuuves of British Aerospace
^.nd Pilatiis of Switzerland yi-srer-

day Signed a “memorandum of uo-

dentaRding" allowing BAe to ten-

der with the PC-9, and to manufac-
ture the aircraft to Britain if its bid

is successful Commenting on the

/ «Can^d
joipT

~ iian investors

Rediffusion in

‘spaceflight’ venture
BYjUtCHAEL DONNE

Diffusion simulation, the uk
A* .ght-simulator manofactuxer, is to

diversify into the leisure industry,

using its advanced technology to de-

velop new entertainment systems.

As a first step it is to undertake a
joint "spaceflight simulator* devel-

opment for public entertainment in

conjunction with a group of Canadi-

an investors.

A joint company. Interactive En-

tertainment Incorporated, has been

formed in Canada with C$6m
(OJ23m) capital, of which Rediffu-

5ion Simulation is subscribing

£L5m. tyro Canadian companies

(Maple Interactive Entertainment

and HeGx Investments) a total of

SIAn, the UK Conunooweatth De-
velopment Finance Company
S6QO.GOO, and various Canadian in-

vestors the remaining S2.4m.

As a first venture, this new com-
pany is to promote a unique 75-mln-

ute leisure experience" for the pub-

lic, with a Tour o! The Universe, us-

ing a new type of 40-seat space-

flight simulator built by Rediifnsion

Simulation at Crawley. West Sns-

sex-

The public, paying S5 each for the
experience, wifi be given a simulat-

ed ride an a spaceship from Earth,

to the accompaniment of a Holly-

wood-produced film and associated

sound and other effects.

The first simulator is already

built, had. will be installed in the

basement of the Canadian National

Tower in Toronto, from this au-

tumn. A second simulator wnQ also

be installed when it is completed.

The aim pi Rediffusion and the

new joint company is to extend this

entertainment concept, so that by
1989. there will be as many as 23

such installations in cities through-

out the world, including the US..

UK. Australia. Japan and Western
Europe.

In addition. Rediffusion foresees

the dm* when it will develop small-

er versions of the spaceflight cap-

sule. selling them to other prospec-

tive entertainment organisations on
a licence and iwajni»nanH* basis.

The company believes that by

1889, the revenues of the joint com-
pany. Interactive Entertainment,

could amount to aboutS80m a year.

The first president of Interactive

Fntertflinmpnt is Mr Moses Znai-

mer. who is president and chief ex-

ecutive of Toronto's major TV sta-

tion. City TV. and president of Ma-
ple Interactive Entertainment. Oth-

er board members indude nomi-

nees of Rediffusion and representa-

tives of the external investors.

Mr Derek Young, managing di-

rector of Rediffusion Simulation,

said yesterday that the new devel-

opment "is the ultimate extension

of the current trend within the en-

tertainment industry to apply new
interactive computer techniques to

mass appeal leisure activities.

“As such, it represents an ideal

opportunity to eiqdoit our very ad-

vanced flight simulation technology

in a novel leisure experience that is

both exciting and educational.-

Rediffusion Simulation is study-

ing other methods of diversifying

its flight-simulation technique into

new areas. As an established world
leader in flight irimulirtton tech-

niques, the company is a member of

the international Rediffusion

Group, which in tom is part of the

British Electric Traction Group.

Honda restructures

dealers network
BY JOW4 GRIFFITHS

UP TO 80 outlets within Honda
UKs car dealer network are expect-

ed to disappear or be replaced as

part of a substantial restructuring
operation tor Honda's wholly

owned importer.

The changes are linked to a con-

tinuing move by Japan’s third larg-

est car maker into higher value

areas of the car market, in particu-

lar its joint production with Austin

Rover of executive class cars to be

built in the UK and Japan from the

end of next year.

Honda said it bod given notice of

termination to 15 dealers this

month; 12 o! them within the past

week. More ore to be told that they

are unlikely to continue as Honda
franchise holders into 1985. The

company described the number as

“small." But in saying that “at least

70 per cent* of the existing network

would be retained, it implied that

about BO could go, has it bas just

over 200 dealers.

It expects to appoint other deal-

ers, but says that they will be in

strategic geographical locations

“and of a particularly high calibre.'

Honda'sUK roots are in motorcy-

cles. It is the world's largest produc-

er and many of its car dealerships

grew oat of Honda's early ventures

from motorcycles into small econo-

my cars.

The company has now moved in-

to the executive car sector, with

models retailing In the UK at £8,000

or more.

Wounded Irish MP ‘better’

BY A FINANCIAL. TIMES REPORTER

MR GERRY ADAMS, the Provi-

sional Sinn Fein MP lot West Bel-

fast who was wounded in a Loyalist

assassination attempt as Wednes-

day. is recovering from the three

bullet wounds in his neck, shoulder

and arm.

The Sinn Fein is the political

wing ol the Provisional fnsh Re-

publican Army (IRA).

The three men arrested hear the

scene of the shooting by 20 GfMuty
paltflgnmn and an Ulster Defence

Regiment {UDRJ soldier were yes-

terday being interrogated by the

Royal Ulster Constabulary (RUC).

The murder attempt has been

claimed by the Protestant Ulster

Freedom Fighters, which is be-

lievcd to be a cover name for the Ul-

ster Defence Association - the only

one of Northern Ireland's paramiii-

tary organisations never to have

been proscribed.

The RUC said it was purely

chance that the UDH soldier and

policeman were in the vicinity of

lhe shooting in which Mr Adams
and three other Sinn Fan men
were injured.

BrVPiJutus link yesterday. Mr
Sydney Gillibrond, managing direc-

tor of BAe’x Weybridgv Division.

Mid: “This agreement provides BAe
with the opportunity to supply what
we consider to be the ideal lram:nij

partner to the Hawk aircrufL
-

Among the other contendere., t’m-

broer of Brazil plans to work w:i!i

Short Brother:, uf Belfort with the

Tucum?. wluie rireeracker Aircraft

is considering possible partner:, in

the UK.

OY PETER MARSH

MR MICHAEL HESELTINE. toe

Delenee Secretary, yesterday an-

niHiiu'i-J tin- numi". of four men
who will tram as Britain's first oa-

tronauLv

Tfcr-v of the contenders ore from

the armed forces and the other is a

civil uT.am at the Miniitry cf De-

fence (Mi'Dy Tvs 3 of the men will be

selected te gj into spjiv vr> two .wp-

araU- spaa* shuttle flights tn 11535

and l
r
«d.

Th*> astronauts will supervise the

launch of two Briush military cem-
mamcationt satellites, members c:

the Shynot 4 series, from the U.S.

space 5huiti».

Mr ChrL.topher Holim-s. 33, the

civilian in Uir- team is a tclecommu-
mcauons expert.

Tito other members of Britain's

{ .isL-oru-jx squad are Commander
Peter Luc.^iiursL. 41. from the Royal
Xaiy; Jaeuit-nant CoioneJ Tony
Beyle. 4.'., a Itoval Stgnuii. offuteT,

and Squadron Leader Nige! Wood,

33, a test pilot from toe Royal .Air

Force.

The four men will train :n the

U^. and Britain at a ccst of

£375.000. The McD will c.ncosc who
g-R-s mio space a fes months before

each launch.

Last month, one cf the l- -S space

.-.huttivft released r*-o satellitef into

lire wrong orbit Aunspace
engineers believe the fault was

I caused by a defective motor m the

small rjcir**: toi:: bc-:stoi toe f.-af:

from toe ^LutUe's bay.

Speai.iM j-e- terday a*, the astro-

nauts' :aLr^i-:'aCS to tr.e press. Mr
HcsuLtifio 5A.3 tito". Br.uu'n did cot

cevd a r.v-.ir-L space agency

lit- sxi to.at to.c Dcaartmcn: cf

Trade and Incustr. toe k toe iead ir.

t5rgu.-.u.:rg Lr.toir.'. space

and this i-'dy ersurea tea: Eritair/s

work ;3 space was ci-cri:noted

with ctoer tr-jicb-.-ri vt toe Euro-

pean Sp-ej Ag-.f-.-j

.

Mr He:i-!ls::y Sa:d that the ar-

fangem-.-rit had '* i-acd moil and
Britain Lai -;L->.ed Poxe
“cnitspicu-:--/ resale r. space ti-.h-

nolajji. tr..v£}
-
ir.

However. Dr Dov-.d Baker, toe

manatpr? cir.:-c*r.r us a cc.T.pjr.y

formed to ato. : :< or. spire projects.,

ve-jtenijj- <aaf Sriu:.’. ivoi :n dan-

ger ot bveamt:^; Ear *pcor ri-

la::r.n' ir. --pace V.’-.hf:-loe..

Speaking a-, toe ir.xugurauau f!

Spate Sc-r.-xes tr.tvrttationai, Th*

Baker sa:d Britain was guilty c:

“fudgm^. d.ti.e:..-.^ ar.d stuttering"

in its to traild a credible

policy for space arcgrammes.

Dr Ba'-e.-'i group w.-.'l adsise fi-

nancial institj'j-rr.s ar.d cimpames
that use spare products.

It u L>! also j.-rar.,’e insurance fer

spare vehicles. The company’s

clients include ai : _: a dtovn Cih. o:

London underwriM-r.. Dr Baker

.-aid.

€€
Stayingontopofthe latest

microcomputerdevelopments
isa full-timejob.

Fortunately, you can relyon
Cifertoaoitfbryou

”

Whathe’s

The TerritorialArmy isn'taoourse

for management trainees.

But you could be forgiven for

thinking so.

After all, what better place isthere

to develop self discipline, initiative,

leadership and organising abilities?

Personal skills that can be put to

good use solving day to day problems

atwork,whetherthis beinthesmallest

village comer shop or a giant multi-

national company.

This is why many employers are

prepared toaccept their stafftakingthe

odd day off work, or even a whole

fortnight.

There is another

reason though, why
they encourage their

staff to join the

Volunteer Reserve

Forces, be it the

Territorial Army, the

Royal Naval or the Royal Marines

Reserve, or the Royal Auxiliary Air

Force.

A reason closer to everyone’s

hearts. The securin' of our country.

Some 30% of the Army’s

mobilised strength is made up by the

volunteers in the Territorials, by the :

end of the decade they will contribute

even more.

It’s the job of the TA to provide

support for The British Army of the

Rhine in Western Europe and to

reinforce the Regular Army’s defence

role in this country.

Obviously, their value to our

defence forces is enormous.

Theircost, however,

isn’t. Particularly when
you consider that

the Territorials only

represent 4.4% of the

Armys annualbudget.

In a few months time, 40,000

reservists from the Territorial Army,

will be travelling to Germany for

exercise ‘Lionheart.’

A holiday it won’t be.

‘Lionheart’ is a very important

NATO exercisewhere the Territorials’

skills, wife and determination will be

pushed right to the limit.

Helping them become an even

stronger and more powerful force for

peace. And, we suspect, a lot sharper

back in the office.

r‘ l am intcn.rtt.-J in rinding out huw ourtv.mp.inv can help ilv"l

' Tcfnbin.il Amis. Ple.tse send me .i ct«p\ of “An Emplou-rs Guide

to i lx- TA." Complete the coupon anJ mix! it to MajorJohn

Oldfield. I Dep[ ’ Duko . >t Yorks 1 IQ. Centre Block.

Qil-I-ro. LondonSW 3 fSG. or eoni.ia votirne.trertT.A.X’.R.

As'-xi.ition i in the plti'ix- Ivok under '.\nm ».

Name —-—

—

Address.

Company _

Pt>-i[ion

—

TheTerritorials
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When it comes to expanding
yourcomputer,which will it be?

The choice- is yours. system is designed to handle virtually unlimited

Choose a conventional on-line data process- ‘expansion.

ing system and you rv almost certainly in for As you grow, it grows. From 2 to 16 process-

a rough rid*.-. Because in most cases expansion ors in one system all the way up to 2.S.7 systems

means cx*mplt-tc replacement w iih a more in one- integrated network. Each system capable

powerful system. of handling hundreds of transactions per second.

Which usually means stopping, reprogram- It s simplva matter of plugging in and
ming and perliups c\ en a change of operating plugging on. Business as usual,

system. For a company with abig future that's a
All ofwhich is as disruptive toyourbusiness most attractive proposition,

as it is costly Choose Tandem’ - and its Tandem Computers Ltdn 13-14 Buckingham

TeSf&tl Si.
' *

YkvJvorfd&nv&refLoMe computer-

UK NEWS

Plessey links up
with Corning in

fibre optic venture
BY JASON CRISP

PLESSEY, the UK electronics

group, has set up a joint venture

company in die u& with Corning

Glassworks to exploit the rapidly

growing market far fibre optic sys-

tems.

The new company, PlessCor Op-
tronics. based is Los Angeles, is ex-

pected to have sales ctf at least

SlOCm by the end of the decade.

Plessey is thought to have invested

about $5m in the new venture and
will own 50 per cent of the compa-
ny.

Hie remainder of the company is

held by Corning and Dr Michael

Barnoski, a leading expert in fibre

i

optic technology. This is the latest

in a series of moves by Plessey in

the U.S., including the purchase of

Stronburg-Carlson and an interest

on Scientific-Atlanta.

The new company will make and
sell the optoelectronic devices used
in fibre optic systems in the North
American market Coming is one of

the world’s leading producers of the
optical fibre — the hair thin strands
of glass which carry in the

form of very rapid pulses of light

A number of companies have li-

censed Coming’s method ofmaking,
optical fibre, including Siemens in

West Germany, CGE in France and
several Japanese companies. In
Britain, Corning has a joint venture

with BICC making optical fibres in

Deeside, North Wales.
Plessey and BICC have worked

closely in optical fibres and have
the largest share of the fast-grow-

ing UK market Plessey is one of

the world’s leading ’makers of file

optoelectronic devices which
and receive the light signals.

PlessCor Optronics will largely
use Plessey optoelectronic technolo-

gy developed at its laboratory at
Caswell, near Northampton.
One of the main reasons for Com-

ing’s interest in the new venture is

because the fibre itself isnow a less
important part of fibre optic sys-
tems.
This is because the fibre is be-

coming much cheaper and is being
used in short lengths; Coming,
which also has a jointventure with
Siemens in the U£„ believes the
U.S. market for optoelectronic de-
vices for use in telecommunications
will reach Slbn by 1990.

U.S. deal for Celltech
BY CARLA RAPOPORT

CELLTECH, the UK biotechnology

company, has announced a Sim re-

search arid development agreement
with Serono Laboratories of the

U.S. for work on a human-growth
hormone.
The agreement will include the

development and commercialisa-

tion of a production process for the

hormone, winch is used at present

to treat dwarfism. In future, the

hormone is expected to be useful in

fiie treatment of burns, fractures

and bone diseases.

The development work is expect-

ed to last for just over a year, and
Celltech’s human-growth hormone
is doe to-reach the marketplace to

about three years. The agreement
gives Serono worldwide marketing
rights for the product, Cplhorh

will receive royalty payments.
Serono is a member of the Ares-

Serono group of companies, a multi-

national pharmaceutical company
based in Switzerland.

No Court room
Nodrama

flafe Lovelfc Law.
Imagine a construction problem

somewhat akin to getting a ship into

a bottle.

Thiswas the challenge that faced
Lovell at New City Court by London
Bridge-a logistics problem requiring
three office andtwo residential blocks

to rise on a site offering only one small
access point to a major road.

Add to this complex building
equation the demands ofretaining six
listed facades and the liability of
nearby medical databanks to

malfunction at the slightest tremor,
and you have some idea of the
courtroom dramas that lay inwait for

a careless builder.

But no 'Court’ room was no trial

for Lovell.

A commando-like performance
spanned a Baileybridge across two emerging
basements to a third, temporarily infilled for

use as a turnaround slab.

Lovell is thus managing a feat ofspace-
juggling construction that owes as much to

flexibili^ofattitude^u^^

W‘p

Siii

as it does to critical path analysis.
Future occupiers who enjoy the many

and changing faces ofthis exciting
development might well reflect on a
construction achievement that would have
been impossible within the traditional

methods ofBritish practice.

Indeed, ifyou want a model for the new
sense ofpartnership that retains bqth the
spirit and the letter ofLovell’s Law then
New City Court could well prove an
excellent case in point.

& FREE LOVELL VIDEO CASSETTE NOWAVAILABLE,
CALL EDWARD REES ON 0753 882211

Look at Lovell //fMKAL
LOVELL CONSTRUCTION LTD..MARSHAM HOUSE,CERRARDS CROSS,BUCKS SL9 SER TELEPHONE: <0753j 882211 TELEX: 848932
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what the
Chancellor is

Tomorrow’s FTtakes Sjnore
personal look atthe Budget.

OnWednesday theFTgave its definitive

appraisal ofthe Budget for the businessman
Now it looks again to see what is there for

the individual, file house-owner, the family

• How will it affectyour savings?

• Is life insurance any longeran attractive

proposition?

• Are there anyuses left for friendly j

Societies? . "--J? -
:

• Shouldyou buy your house on an
endowment mortgage? .

^

• What about shares inyomcompany?
'

• Will the banks now compete more
effectively foryour savings? >

• And will the Duke erfWestminster save
£300 million?

This month's
Practical Computing guides
you through the exploding

.16 bitmarke*
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yom lastchance towin a ResearchMachinesOutfit worth orot £2000;
And lots more.
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MUSIC
HMHS

. : •

;

KaMnirin Citri itewQiMift
Basel; (Mas). 5*lte Cmaa

B-tnuW# Onferfral 4e Pxris con-
.&£» *V i***P*at WaBec.

Y

vbb
dtfjhbm. cflUo, ptMilgv Br.de, v**
bc Haydn. Scrat-Swas. TduuKovs-
Iff fftao ajO ypjL TMPOj&ete*

BaSOirtofl, bass with UBr's Set-
- ftonol Qrchestt* conducted by Jew-

ChUtfB C—telHi MusKHWky,
Stravinsky {Mon). TMPCbayjlet
G&Wft: ... - -

piaatf Chopip (Too).
SaUeOa*ratr(M32030).

f»soo recital
(Wod), TMFOteaetcc (233*4MJ,
OuBrtsft Hteir- Hew te Rscb. yjd-
». Georges PhuJermacher, punx
Lock*, itowiel, p»n* (W«dk Ra-
dio Fn^we, Grand Aedrtamiai
(524IMG),

OrehodW df Paris conducted by
Claude Sudan. Yehudi Menuhin. vr

.
Bach, Debusy, Ogur'a vsolm

cooeeno (Wcti. Thur). Sage PlcyrL
(S6IW20).

WESTGERMANY

Alt* Open A Letter redial
wsia Thro Adam, accaBipcnied atw piaop by Rude!/ Dsrxko! «n!h
Sshubert 'ftiRUneiae'. (Sat). Oau-
Cia ,\rra^ pmac, Ewthcwre. (Thurl.

8w9ji» F9liAaiw«ale: The Berlin Phil-
“nosac cniesra, conducted by
Aftdre Prevm ares Ylndmur
A&hkenary. Kadumnacv and Rav
«t{Wed,*n^)

WWfOflK
T*rt FURumoek(Avery Fisher

Halt) Ralwt KubciiY conducting.
AS’Sstesus pwwmwwM (Tqc), Lm-
coin Center ?3T42421^

Bhaka Sacra Orthcatra acd Chorus
{Avery Fishrr Rail); Richard Wev
teshtss amtfseting, Kathleen Bat-
ik sapraaa. Jjmcs Bauman coun-
krtenor. All Handel programme
(Men). Lincoln Center {5?12c24).

ftehertne Kattonale tie France
tCarae^e Halt)-. Lida Maazel con-
duetisg, Herat?? Gybcrrrz piano.
Bakas, JPnfcoQeff. Rachcsazuaov
t«onfc Rachjoanicov. Ravel (Tut).
(2477439)

*

New Orleans MBawmiiy (Cirrtegie
Hall;,- Lntrcmont coedun-
J^rg. Ycha Bnjniman. ptoaa. Webft.
Beethuvets. ShosiaSsovtch (Wed).
(24774551

Jferjds HaW (Ck^sw House) Mirth
ko Ohfc piarKj rrntal. Ravel. Schu-
bert, Beetticvca. Mocart. Liszt, Pa-
eomi (Men). Rachmaninov Trio.
Rachmaninov, Areasky, Muczynski,
(®oLtoi‘-I"'»aw (Twh Yoav Cfcud
Chamber Ensemble. Crocked. Lau-

rtdnen (Thur). 67lh W. ol Broadway
(30287(9)

WASNWGTON
’

MJduria Ptttl THa (XWrace); Handel,
Icjrmz (Mob). Kennedy Center
(2549395)-

National Syapbony (Concert Hail);

Herbert BlomMdt tamluctinfi

Haydn. Brahmr* (Tue, Wed, Thur).

Kennedy Center (254 3776).

CHICAGO
Chicago Symphony (Orchestra Halt):

Margaret Hilln canducUag. Faith

Eshom soprano, Hilda Hams
mezzo-soprano. David Bntton tenor,

Michael Devlin banwoe. World
premiere trf Zhdon/Lfdanufl's A
ftlau lor Cam (Thur). (4398122).

BRUSSELS
CkreUnd QuulrC Beethoven, Sms-
ukcwb and Brahma- Btmux Aria

(Wed).

VIENNA
Vi*™* Symplmay Ordmtra: conduct-

ed by WoUgang ScteidL Soloists

Jane March (soprano). Diane Elia-,

(contralto), Thomas Moser (tenor),

Kurt Rydl (bass). Hindemith, Bruck-
ner. Kcnuerthmis Grosser Saol
(Thur). (721 211).

ZURICH
Tenhalle: Tonhade Orchestra, con-

ducted by Gary Bartini with Martha
Arpm-h and Nelson Freire, pianos

and Dieter Dyk and Horst Hof-
mann. percussion. Bartoh and
Bruckner (Tuo to Kn). (201 1560).

fTALY

Borne: Teatro OUmpico: Piazza Gen-
tile do Fabbrtoao: The Hayden
Orchestra of Bolzano and Trento.
Haydn, Prtrasd and Wctil. W'cd.

(C93304).

Rema Auditono di via Deflo Conahaz
icae (Accsdemia N'uzunalr di Santa
Cecilia); Emmanuel Knvim* con-
ducting Gervoaio. Strauss und
Tchaikovsky. (Mc.i and Tue)
(DM 1944).

LONDON

London Symphony Orchestra conduct
ed by Yuri Simonov and Snura
Cherkassky, piano. Tcluuksvsky
Bnriuotn Hall (TXicj (65S6831).

London PhUharmeaie Orchcsue con
ducted by Klaus Tenasetdt Moiart.

Royal Festival Hall (Tuc). (9223191).

Fires of London conducted by Peter
Maxwell Danes1 and John Carewe
Bdch'Maxwll Davies, ,4niheny

Payne, Rots Edwards and Maxwell
Dawes. Queen Ehzabvlb Hall (Tue)

(6283191)
Mcdki Strlqf Quartet; Alan Bush,

Alun Koddicott aad Edward Cowie
(Tue). Purcell Room 6 pm. (9283191).

Pbilhamoala Orchestra conducted by
Bernard Haitink with Salvatore Ar-

eardo. violin. Walton and Elgar.
Royal Festival Hall (Wed).

London Mozart Players conducted by
Tomas Va'-ory. puiao. Rossuu, Bee-
thoven. Bnttrn and Schubert.
Queen Elizabeth Hall (Wed).

English Chamber Orchestra and Tallis

Chamber Choir conducted by
Georih? Malcolm. harpsicSiard. Bach
Barbican HaU (Wed).

London Symphony Orchestra conduct-

ed by Yun Simonov with Shura
Cherkaaak)'. piano. Tckaikevsky.
Barbican Hall (Thur)

Qq> of Blnnioflun Symphony Or-
chestra conducted by Nrtnur Jjrvi
with Peter Donohoe, piano. Sibelius.

Tchaikovsky and Mussone^kyiRav-
el. Royal Festival HaU (Thar).

Opera and Ballet
MEWYORK

Metropolitan Open (Opera House).
The season’s firat performance d
Gun Cacb Menotti'a preduettea of
Manori Lescaut Joins Piero F^gio-
cl's new Francesca da Runmi which
premiered lost week, conducted by
James Levine uq*h Benata Scotu os
Francesca and PUcirfo Dominpo as
Paola The week also Cratures La
Pnza del Destioo with Leontyne
(Vice and the Abduction from the
Seraglio. Lincoln Center (5899830).

The Desert Son* (Eastside PJayfaause);

The Light Opera of Manhattan
worms up io Sigmund Romberg's
Moroccan setting (dr the Red Shad-
ow's bray ndo the French camp to
abduct the innocent Margot Bonva-
let. Ends April !. 334 E. 74th
(8612288).

LONDON

SadBar1
! WeBs, Bonbaiy Arenue; Bal-

let Rambert continues its season
with a programme of new pieces by
Robert North and Christopher
Bruce and ends with Today's Mur-
derer Hope of Women, as boring as
it Is stay. (2788918).

R«yal Opera Home, Omni Garden:
The week includes two triple bills,

the latter including MacMillan's
chinning new Different Drummer,
foBonedby Remap and Juliet, .

ri . i

flsrido Domingo - at (he Metropolitan Opera, New York.

PARS

Ballet Sufrets Lb Bayadere and Co-
vent Garden’s production,^ TchaL
kovskya Tempest, choreography for
both by Rudolf Nunxyev; Creation -
Johann Strauss mane, choreogra-
phy by Roland Petit at the Peris Op-
era (7425/50).

Maurice Bejart and theXXtb Century
Ballet;Messe Poor LcTemps Futur,

expressing the anxiety, hope and
fascination of the future. Palais des
Congres (2862075).

WESTGERMANY

Berlin, Deutsche Oper The week’s
highlight is Aida with outstanding
Livia Budoi, Mara 2ampferi and
Giorgio LambertL Premiering this

week is a new production of

Tr&uletn Juli'. an opera by Antonio
Bibalo. on Italian composer, set to

the Strindberg text, it is produced
by Cornel Frami and has Margit

Neugebauer in the tirte role. Also on
offer Der Turke in Italien and Alois

Zimmerindon's rarely played Vie
Soldaten'. produced by controversial

Hans Neuenfels.

Hamburg, Stuahopw. OtheBo is

steered to triumph by* Franco Boni-
edH brilCanf in the title itdo and
Anna Ttamowa-Simov as Desdemo-

- na. Madame Butterfly is perfectly

cast with Yoko Watanobe and Franz
Gruhdheber. Arabella convinces
thanks to Anns Tomowa-Sintov bril-

Jurat in the title role.

Cologne, Opera: Premiering this week
is a new production of Carmen by
Jesc-Pierre P&nneUe, conducted by
John Pritchard. It has Kathleen
Kuhlmann in the title role. There
was much acclaim for Efefctrn with
Smaa specialists Helga Demesch.
Llsbeth Bftislev and Gwyneth Jones
Ip the leading roles. It is produced

.' by August42uerdlng and -conducted

by Geid Albrecht
Fnakfurt. Open: Die lusdge Witwc is

-e weQ done repertoire performance.
To commemorate Wagner’s 100th

anniversary Der niegetxte

Hollander is offered this week with
Robert Hale brilliant in the title role

- and guest singer Manna Coaonoviri
as Senta. Madame Butterfly fea-

tures June Card in the title role.

Munich. Baycnsche Staotscper The
week starts with Roman Polanski's

production of Higofetto. Die lusdgen
WeibervonWindsor are finely inter-

preted by Kurt Moll and Pamela Co-
burn end Gudrun Wewezow. Car-

men is worth a visit with Stefania
Toczyska excelling in the thle rote

and Vladh&ir Allantow.

ITALY

Mgiwr Tentro ABa Seals; Idomeneo
conducted by Gionodrea CavezxanL
Romeo and Juliet eoadacted by Mi-
chel Sasson. Choreography by John
Cranko with Noella Pontois (Paris

Opera production). (809 128).

Venice: Teatro la Fenice: Lltaliana in

Aigcri conducted by Gianluigi Gel
roetti. (25191).

Turin: Teatro Regto; Thais by Jules
Massenet conducted by Reynold
GiovaninettL (518000).

Rome: Thatro ddTOpera: Manon by
Massenet conducted by Gabriele
Jules Ferro (directed and with seen

ery and costumes by Jean-Pierre

BunneUe);TheOvilwen-an opera

in four scenes by Robert Wilson,

music by Philip Glass. (461755).

BRUSSELS

1he Flying Dutchman conducted by
-Sylvain-CaiBhreling with Jos£ Van
Damn. Theatre Royale de la Moim-
sie.

VIENNA

Staateopen The Barber of Seville con-J
ducted by Richter; Tosca conducted
by Erich Binder with Leoni Rysa-
PEk-Gau.uaan n and Juan Pons; Ri-

chard Strauss’s Copricdo conducted
by Hollreiser. with Jonowitz, Lud
wtg and Steinsky; Simon Boccaneg-
ra conducted by Claudio Abbado.
with RJcdareUi. Gouda, Brusoo.
Carreras. Raimondi. Scbiori and
SGris. (5324/2855).

Viaona’s Dance 84 Festival continues

with the Stuttgart Ballet Theater
an der Wien (577 151).

Swan Lake at the Staataoper, choreo-
graphed by Rudolf Nureyev and
Marius ftaipa.

The rhangpg Times Thp Dancing
Company. New York. New Wave
dancing at secession (579832).

Berlin Arts Academy: The Triadic Bal-

let of Oscar Schlemmer. VoBcstbea-

ter (932776).

Exhibitions

LONDON
1CA: WOUam Morris Tbday - a docu-
mentary for the 150th annriwnmry
of the sage's birth, celebrating bis

ideas and principles rather than his

practical work in the arts and crafts.

Moats was a romantic and vision-

ary, one id the most important of
British theorists of early, idealised

Socialism and ifIds vision bat man-
ifestly foiled to be realised, it re-

mains nevertheless in so many re-

spects admirable and always
honourable. He was e designer of

genius, though a- poor painter and
Indifferent poet- and in the longest

run it is as a designer that hi*work
wiU stand. Ends April 29

PARIS

W&nam Bonjuemn: An exhibition

which tins present

rehablfitetionel academic art of the
second tmK al the I&th century. Pet-

it Palais, dosed Mon. Bids May 6
(2851273).

Caraffla CbnsU: 70 sculptures accom-

panied by paintings, drawings and

engrmrftigy touve the indiviau&lixy

of Rodm's pupil who. through her
‘

realism and, four on. a sense of tbs

theatrical, found her own way. Mu-
st® Rodin. Closed The. Ends June 11

(7050134).

Masterpieces of American Fefanfaf

1786- 1919. More than 100 pointings
- awiQi^g them Whistler's Mother,

Sargent^Madame X and Mary Cas-

satt's Impresaiialst work - span 150

yean of Aaerkae. creation. The
panorama of teafistfc portraits, dra-

matic landscapes, genre scenes and

symbolist paintiiup ra)Hnil#<"g
with Homer aodEaktags proves

abundantly that the New World Hd
not have to wait for the contempo-
dary period to affirm a powerful

identity of its own. Grand Palais

(281 5410). Closed The. EndsJune 1L

NEWYORK

Cantor Sculpture Centre: Set against a
spectacular view of New York atop
the World Tirade Tower, 35 Rodin
sculptures are displayed in the en-

largements, tmd reductions carried

Out by Rodin collaborator and re-

producer Henri Lebosse. One World
frade Center, 185th storey

. Mctropofften; 'Rembrandt. Vermeer.
. Hals, van Ruisdael and S’wl are

among the 17th century master-

pieces from the Royal Maurltshuis

Picture CaBety in^The Hague taking

up temporary residence In com-
memoration of 280 years of Duteh-

. American -diplomatic relations.

Ends April 15.

WASHINGTON

National GaBeryt Thanks to its popu-

larriy. the Aztec show of artifacts

from the Spanish conquest to. the

1978 excavation of Tcnocbtitlao -

the largest show of its kind ever in

America - will extend its run to

spring. Eads April 1.

CHICAGO

Museum of Contemporary Art: With
Che assertion. The arts to West Ger-
many today are dynamic and
strong, and constitute one of the

most important sources for contem-

porary art trends in Europe and
Amerfea," this recent Chicago Insti-

tution is patting on three German
shows, of artists Rebecca Horn. Die-

ter Roth and 100 wbrks of five neo-

Expresstocist5. Ends April 1.

WERTGERMANY

TSUagen. Kunsthalle- Edgar Degas.

The most comprehensive Degas ex-

hibition ever shown in the Federal

Republic. More than 200 drawings,

pastels and oil sketches document

all periods of the French impres-

sionist's oeuvre. Ends March 25.

SMotefd, Xonstolie. SA, Udebock-

straw*: A Picasso exhibition focus-

ing on the artist’s depiction of death.

Ends April 1.

ITALY

Venice: Museo Goner. Until a year

ago, there was not a single pointing

by this Venetian master to be seen

in the city (there were in fact two -

but in private coUoctiona). Tho local

cffmrii has now acquired two large

and splendid pointhigS with Inter-

esting documentation concerning

their restoration.

Florence, Pita Palace: Raphael point-

ings and drawings. The exhibition

has drawn such huge crowds that

the opening boars nave been ex-

tended - something almost unheard

of in Italy. Now open from 9am until

7pm (stored Monday).

Florence: Casa <B Buonarroti - via

GhibdUna Raphael and Michel-
angelo - open until the end of April

from Pam until noon (dosed Tues-
days).

Rome: Galleria di Palazzo Spada. Piaz-

za Capo di Ferro: Beautiful seven-
teenth century palace containing a
line collection of paintings of the
some period. The building has been
dosed for restoration for some time
and reopened this week, ft is also
possible to visit the Room Of The
Four Seasons, normally closed, with
its beautiful mouldings by MaxzonL
The charm d this gallery Is that H
has kept Its character as a private
patrician art collection.

Guggenheim Foundation - Palazzo
Guggenheim; usually closed in win-
ter but opened especially for a small
exhibition of 10 paintings by Jack-
son PtiQoek.

Florence: BiblloUica Laurentiana: lat-

est, and final exhibition in a senes
dedicated to Raphael this year. This
one mainly concerned with docu-
mentation on his life and artistic

background.

VIENNA

Out Of Steppe and Paris- A colourful

exhibition of treasures from the

high desert plateaus of Turkestan,

the heartland of Central Aria,

stretching from China to the Caspi-

an Sea, many brought back by l&th-

eentury Viennese travellers. A dis-

play of artistic skill applied to

household articles and clothing, car-

pets, saddlebags and especially je-

wellery, that a nomadk people could

carry with them on their camels.
Museum of Ethnology (Valkerkun-

desmseum). Until April 30.

AAmOrb -CoReedon of Graphic Arise

Some 300 water colours of the Am-
Wan artist Rudd/ von Alt are exhi-

bited, covering a prolific and long

career from the 1930s to the early

20th century. His subject matter

throughout is mainly Vienna's hand-

some streets and buildings, caught

in many moods and seasons, with

and exactness of architectural de-

tail. Thera are also some sumptuous
interiors and delicate mountain

scenes of the Sabkammcrgut re-

gion. Alt’s paintings give a
sympathetic, even loving, record of

Austria during its period of Imperial

greatness, with a refreshing

lightness of touch andsometimes an
almost Impressionist use of colour

and light Ends April 29.

Theatre
LONDON

Little Shop of Horrors (Comedy)'
Campy aff-Bnudway import whicti
is U-.3 good than The Reeky Iforror
Picture Show but which has a cun
ous charm, a full-blown perfor-

mance from Ellen Grecoe and an
exotically expanding man-oaung
pnckly plant. (S30257U).

Sufficient Carbohydrate (Albery):
Transfer after a sold-out season at
Hampstead for Dennis Potter's

menopausal. oversymbcUc but tru-

culently written comedy on a gleam-
ing white Greek island set Dmsdale
Laaden superb, yet again, as a gar-
rulous drunk. (B363S78).

Hpy Fever (Queen's): Penelope Keith
is mure ‘right

-
for Judith Bliss than

was cither Edith Evans or Celia
Johnson. She is wry funny, urin-

somely autocratic, distracted. The
supporting actors roll over without
protest (7341166).

Saint Joan (Olivier): Staid and stolid

National Theatre revival of a play
that is finding it increasingly hard
to live up to the tag of Shaw's mas-
terpiece. Frances de la Tour is sin-

cere and uiuhetoncal to a fault as
the maid, and Ronald Eyre's direc-

tion includes medieval pageant,
some striking music by Ilona Se-
kaez and, alas, a disastrous deputy
inquisitor from Cyril ru-uu-b

(92622521

See How They Ron (Shaftesbury): Tbe
line is not, after all, ‘Arrest some of
these vicars" (as Tom Stoppard
thought) but ‘Arrest most of these
people." Philip King’s 1945 force is

one of the funniest plays in F-ngiirh

a veritable period classic, ood Ray
Cooney's revival is. on the whole,
splendid. A village prude sips too
much sherry and finds the stage
awash with clergymen, some or
than genuine. The farceurs include
Maureen lipman, Derek Nimxno,
Michael Denison, ChristopherTimo-
thy. (9308577)

NEW YORK

Cate (Winter Garden); Still a sellout,

Trevor Nunn's production of T. S.

Eliot children's poetry set to trendy
music is visually startling and
choreographkaOy feline, but classic

only in the sense at a rather staid

and overblown idea of theatricality.

(2396262)

La Cafe aux Folks (Palace): Perhaps
this season's outstanding musical

comes, like Evita and Cats before it,

at the very beginning of the theatri-

cal year. Despite stellar names such
as Harvey Fierstein writing tbe
book and Jerry Herman the music,
the best parts of the show are not
the hoopla, apart from the first-act

finale e la Gaite Porisienne, taut the

intimate moments borrowed direct

from the film. (7572628)

42nd Street (Majestic): An immodest
celebration of the heyday of Broad-
way in the *3fls incorporates gems
from the original film like Shuffle

Off 7b Buffalo with the appropri-
ately brash and leggy hoofing by a
large chorus line. (97790201

Brighton Beach Memoir* (Neti Si-

mon): If be wasn’t sure before,

playwright Neil Simon can expect a
long ran of bis funny as well as
touching childhood reminiscences
now that the Nederlander organiza-
tion has generously decided to name
the theatre after the generation's
outstanding box office draw.
(7578646)

Torah Sang TYflogy (Helen Kayes);
Haney Flersteia’s ebullient and
touching story of a drag queen from
backstage to loneliness incorporates

all the wild histrionics in between,
down to tbe confrontation with his
doting Jewish mother. (9449450)

CHICAGO

E. R. (Forum): Moving into its second

year parodying melodrama in a hos-

pital setting, this emergency room
continues its adventures among a
young doctor, a receptionist and on
authoritarian nurse. (4983800).

Tbe Time of Your life (Goodman
Malnstage): Four years after his

de»th at age 72. William Saroyan is

rediscovered, here with the 1939 Pu-

litzer Prize winner that takes place

among dreamers in a California bar.

Ends April L (4433800).

WASHINGTON

Beyond Therapy (Kreeger): Christo-

pher Durang's romantic comedy has
all the elements of modern singles

life including meeting through the

personals column of a newspaper

and a setae la a hip restaurant, but

it reflects more Uian explores the

shallowness of a surfeit of choices.
Arena Stage (4883390)

Accidental Death of an Aaantust
(Kreeger): Dario Fo’s London hit

has been adapted anew in collabora-

tion with the author and stars Ri-

chard Batter under tbe direction of

Douglas C. Wager. Ends March 18.

Arena Stage (4083200)

Cinema/Nigel Andrews

Smiling through the glycerine tears

Terras of Endearment, directed

by James L Brocks
Never Cry Wolf, directed by Car-

rol! Ballard

Toutr line Kuit, directed by
Chantal Akennar.

Risky Business, directed by Paul
Bnckmaa

Term of Endecrrru'nt has
bvi-ft nominated for 11 Oscar?,
and any that u wins should be
sculpted from bi^h-quality
soap. This stupendously lathery
film stretches over three
Senerattors, 30 years and 2i
hours und is like- a giant TV
?mp opera with situation
comedy additives. Anyone who
believes that television styles
are new taking over tbe cinema—or at least iarire sections of
it—will liave their fears con-
firmed here. Shirley MacLaine.
an a*;tn^ pixie in pink, is our
initu-si-ries Mom living in
richest suburbia; Debra
Uini'er. wirh tembay hair-
style and v:r:le fros-in-throat.

is her rebellious daughter; and
Jack Nicholson, John Lithgow
and Jeff Darnels are the men in
their lives, purred in and out
of the story as if on a non-
stop conveyer belt from
Central Casting.

Writer-director James L.
Brooks is hims-Mf a graduate of
liin^-runrunq TV scries the
helped initiate Tat: and Lou
('itck: amcr.s others), and he
clearly fancied Larry
McMurtry’s original novel for its

elastic (onsevirv, not to mention
its readmit* emotions. Widowed
MacLaine is une of those
smother mothers who try to live
their own youth vicariously in
ihul of her children. So that
when daughter Debra jumps out
of the nvnt and marries a third-
rate academie (Daniels) and
charges off to the Midwest to
breed children. MacLaine loses
her wishful mirror-image and
goes into theatric decline. Her
only consolation is lcery-eycd
next-door neighbour and ex-
astronaut Jack Nicholson. Bur
even this romance begins un-
promisingly. “Would you like

to come in?" she purrs across
the dividing gravel. “ I'd rather
slick needles in my eyes.” says
Nicholson, with his precise
drawl and reechy grin.

The two eventually achieve
amorous take-off. though, and
we cross-cut between tbeir first

date — lunch at a smart
restaurant followed by a drive
into the sea tlhey order these
things idiosyncratically in Holly-
wood)—and daughter Debra's
first extra-marital fling, with
podgy bank manager John Lith-
gow.

Soon everyone is having an
affair with someone, a compul-
sory situation in soaps, and
what is worse the adulterers all

behave so reasonably. “There
isn't an emotion you’re having
that I couldn’t validate,” says
her husband's girl friend sensi-

tively to Debra, making one
wish to whop her across the
head with the complete works
of Dr Spock.

.V . - -v ..

Charles Martin Smith as Tyler in “ Never Cry Wolf

'

In its early and middle
phases, the film often tickles

the ribs: especially when
Nicholson is on screen, whose
face i< such a mask of buttoned-
up mischief you giggle as soon
as he enters the frame. (He
seems to be enjoying a secret
joke, perhaps, at the film's

expense.) And especially when
Winger is off the screen, since

she badly overdoes the horse-

play and the macho throat-

work.

We are punished for dislik-

ing her. however, since she gets
terminal cancer in Act 5 and
the film’s last sparkle of

redeeming Sitcom disappears in
an engulfing wave of Soap-op.
Everyone rallies round with
the aged-by-ten-years look,

prodding tense flowers into

vases and Being Brave at the
bedside. But on the whole—if

we must have soaps—I prefer
Joan Coffins and Seesil fighting

back the hypocrisies in

Dynasty's hospital to these
massed Oscar contenders fight-

ing back their glycerine tears.

*
Sever Cry Wolf takes place

worlds away from suburbia in

a selling more resembling
Siberia. Unlike the toilet-tissue

photography of Terms (lensed
in a pastel fuzz by AndxzeJ Bar-
tkowiak of Daniel), this film is

shot in hard bright clarity, as
if the air were smacking
straight into your lungs. Amid
vast subarctic expanses—no
expanse has been spared—direc-
tor Carroll Ballard (of The Black
Stallion) plonks down the pint-
sized silhouette of our unacom-
natried biologist hero (Charles
Martin Smith, previously “the
Toad” in American Graffiti). His
quest? To collect rare wolf
droppings. With these he will

determine the eating and living
habits of the local Itipi and
hopefully find a way to get rid

of them, since they are destroy-
ing the caribou herds on which
local hunters depend.

It's a game of wait-and-see
played out in glorious Pana-

vision. We need to be reminded,
especially in the ago of Terms
of Endearment, that the cinema
can astound us with its sue.
Hiro Nariia’s photography,
married to eerie echoing sound,
makes the awful distances
chime and creak and sparkle
like a cosmic ice-buckeL
The hero's lonely vigil is

relieved only by the diffident
gambolling of the wolves and
by a dotty Eskimo couple, an
old trapper and lus quasi-hippy
son, who magically appear one
day and then equally briskly
3nd magically disappear, la the
terrible beauty’ of this solitude
it’s no surprise that he occa-
sionally goes off his onion,
charging naked after the cari-

bous to observe them, and be
observed, in a slate of nature.
Meanwhile the wolves, as we

move to an echo-happy denoue-
ment, turn out to be good chaps
after all: very selective in their
caribou snacks, only culling the
weak and old. For a Walt
Disney film, what else would
you expect? You should be
grateful that for a Disney film
this one has a rare amount of
wit, spectacle and funny-rueful
humanity.

All great cinema aspires to
the condition of silent cinema:
to a visual expressiveness so

potent that words are (almost)
redundant. Chantal Akerman’s
Taute Une Nuit is a brilliant

cinematic abstract The Belgian
director interweaves myriad
stories of people connecting and
disconnecting In the night: girl

waiting for lover in bar. couple
snatching an embrace under the
suburban trees, husband walk-
ing out on wife with midnight
suitcase, distrait lady rushing
across a deserted square.

It’s more like a series of
animated paintings than a film;

as if Edward Hopper had stolen
into North-West Europe on a
night excursion ticket Some-
times a line of dialogue will
flare up in the silence like a
match spurt in the dark. “Yes.
yes. I count the days until I will
be with you in New York."

(Distraught girl on telephone.)
But mostly these nameless,
mercurial presences are bound
together in a wordless dance of
motion, swaying between melan-
choly and night-black human
comedy. A unique film, not to be
missed.

Risky Business is the kind of

human comedy, cloned out by
Hollywood's youth division,

that doesn't seem to connect
with anything either human or
comic. Teenager Tom Cruise
turns his home into a lucrative
brothel while his parents .<re

away; more by accident than
design, since he falls into the
gnp of that rare cinematic
being, a tart tritliout a heart
(played by sreely-eyed and
lightfingered nymphet Rebecca
de Morn ay). In quick succes-
sion he loses his mother's cut-
glass egg, his father's Porsche
and his own virginity.

This film has been burning
up the box office in America of
late, so who am I to throw eggs
at it? But it does seem to me
to demonstrate the damage
caused to young brains by Sony
Walkme^ and their ilk. of which
this—with its non-stop sound-
track, repetitive gags and in-
gratiating teen vernacular—is

the movie equivalent Paul
Brickman wrote and directed.

*
Far better to storm the por-

tals of the National Film
Theatre, where two good
seasons are now in progress.
One is a major survey of Hong
Kong cinema: 30-odd films, run-
ning until March 29. The other
is a Critic's Choice season by
this very critic. Adverse though
I am to self-publicity, I do
commend this season. You will
see some excellent films
stamped by my personal guaran-
tee (including Stalker, Long
Day’s Journey Into Night

, The
Nutty Professor and Fass
binder's Lola). And you may
also—who knows—gain an
insight into tbe weird mental
processes that whir into motion
in this column each Friday.

Ballet Rambert/Sadler's Wells

Clement Crisp

Ballet Rambert opened a sea-

son at the Wells on Wednesday
with a programme that paid
due tribute to founding figures

as well as to the company's
ever-questing creative image.

Sir Frederick Ashton, Ram-
bert's first choreographer, made
Capriol Suite for her dancers in

1930. and in the re-staging by-

Elisabeth Schooling and Sally

Gilmour, distinguished wearers
of the Old School tights, the
dances still bounce and sparkle,
and impress by their felicitous

simplicity. And so do the cos-

tumes: the exigencies of the
Rambert coffers half a century
a&o did not stop William Chap-

pell making marvels from linen
and black tape.
Marie Rambert’s own debt to

Isadora Duncan was re-

membered in Ashton’s utterly

persuasive reminiscence of Isa-

dora’s manner. Lucy Burge, tbe
present incumbent of the dra-

peries. lacks Lynn Seymour’s
W3ve-like pulse of movement,
and should seek a more lurid

henna shade for her hair, but in
the penultimate waltz she cap-

lures the heroic Marseillaise

poses of dance’s Earth Mother,
and Duncan tremendously lives.

New to London were the two
other pieces in the evening by
the present generation of com-
pany choreographers. Christo-

pher Bruce’s Concertino is “in-

spired and dedicated to Marie
Rambert" but the Janacek score
seems an intractably national-
istic accompaniment, neither
very receptive to the Polish folk
;teps that sometimes colour the
dance, nor providing much emo-
tional sustenance other than a
driving energy that impels the
dancers in racing sorties over
the stage. The four girls in the
cast wear full skins and appear
momentarily fraught: the four
chaps go in for folksy charm
and look as if they knew which
side their bride was bartered
on.

Robert North’s Entre dos
aguas is a Spanish exercise with
an intriguing score by Paco de
Lucia and Simon Rogers for

guitars and synthesizer which,
like the choreography, some-
times veers towards jazz, but
then draws back with a haughty
Hispanic twist of Us torso. Five
couples, plus Lucy Burge in a
pink suit and a passion which
would need Carmen Amaya’s
Juria really to bring it off, are
very energetic against a setting
of chairs and jalousies which
remind us where we are sup-
posed to be.

I was reminded of Degas'
comment when he went to see
the smoulderingly Iberiiut can-
vases of Jose Maria Sert: “ How
very Spanish, and in such a
quiet street, too." The company,
though, dance throughout the
evening for all they are worth.

AlcanAluminiumLimited (Montreal).

Growth in demand for

aluminium was substantial in 1983,

reflecting the recovery from the
recession and a healthy increase in

real consumption.

Net income was U.S. Dollars

73 million for the year, compared
to a U.S. Dollars 58 million loss in

1982. Alcan’s financial position was
strengthened by the issue of over

11 million common shares realizing

net proceeds of US. Dollars

419 million.

Rationalization of the

company's United Kingdom
operations following a major
acquisition,combined with some
improvement in demand, was the

key factor in a significant turn

aroundinAlcan’sEuropeanearnings.
Subsidiaries in Germany, FVance,

Italy, SwitzerlandandBelgiumwere
all profitable.

On the basis ofpresenteconomic
forecasts, Alcan should see a
significant improvement in 1984
earnings, particularly ifmargins are
restored on fabricated products.

19S3 1982

Shipments ofaluminium in all forms (tonnes) 1,902 1,707

Total Sales and OperatingRevenues (U.S. $) 5.208m 4,644m

Capital Expenditures (U.S. $) 382m 643m

Net Income(US. $) 73m (58)

Net Income per common share (U.S. $) 0.S1 (0.69)

Dividendsper common share (US. $) 0.90 L35

Long-Term Debt(US. $) 1,499m 1,749m

Common Shareholders’ Equity (U.S. $) 2,799m 2,511m

Number ofcommon shares (thousands) 96,929 85,189

Number ofEmployees 70,000 72,000

a
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Stabilisation

in Africa

Europe tries to
By Andrew Fisher, Shipping Correspondent
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S
MILING ruefully, the

marketing director of one

of West Germany's largest

shipbuilding companies stands
at the edge of the vast empty
dock at Kiel and says: “We have
no problems of space and
capacity."

Towering over him is a gantry
crane, capable of lifting 900
tonnes, which dominates the
skyline of the Baltic town.

THE NON-AGGRESSION pact It is argued that Mr Botha s

to be signed by Mr P. W. Botha, success in reaching such a

the South African Prime favourable agreement wjtn »
Minister, and President Samora ideologically hostile regime m I Both dock and crane were
Machet of Mozambique when MozambiqueM SKmw “““ designed for the palmier days
they meet in a luxury railway that he can e^^ih^well live

j before tbe oil crisis of the early
carriage on their common ««*

» SJSSmS
border today, should herald a Namibia. Hithe*0-

reduction in tendon in of^e
(Swapo) winning an election

there has caused Pretoria to stall

on aU attempts at reaching a

settlement.
Virtually all the details of a

southern Africa. That they are

meeting at all is a considerable

achievement, for the two are

ideologically poles apart, the
one committed to white
minority rule, the other leading

settieni*nt m Namibia have
a Marxist black liberation move-
ment. If the agreement lives

up to its intention, then it must
be welcomed.
However, rt is necessary to

sound a note of caution. In

spite of the fanfare sounded by
the signatories, tbe deal Is one-
sided. Mozambique has been
brought to the conference table

by force of arms and economic
desperation, and South Africa

holds virtually all the trump
cards.

President Machel bas agreed

to restrain the activities of the

African National Congress,

South Africa's leading exiled
nationalist movement, in return

been agreed by all sides in

terms of the United Nations

plan for the territory—the so-

called Resolution 435. But its

Implementation has been held

up because of the insistence of

both Pretoria and Washington
that Cuban troops, must -be with-

drawn first from neighbouring
Angola. The Angolan govern-

ment refuses to do tills because

it faces two security threats it

cannot contain: a direct South
African incursion in the south,

and widespread dissident guer-
rilla activity from Dr Jonas
Savimbi's Unita. Hence the
stalemate.
South Africa has complicated

for an understanding—no more the issue by suggesting a new
—that Pretoria will end its sup- peace conference Uniting the
port for the Mozambique problems of both Namibia and
National Resistance, an organi- Angola. The proposal made no
sation which has caused chaos mention of the UN plan, and
and dislocation in two-thirds of therefore aroused the suspicion

1970s.

Then, Howaldtswerke-
Deutsche Werft (HDW), like

many other yards, reckoned that
the boom in big oil tankers
would provide hefty profits for
many years to come. But the
reality in the last 10 years or
so bas been very different

“ There is very little left for

European shipbuilders these
days,” sighs HDW*s Klaus von
Boretell. Not only did the
tanker boom come to a painful
end in the 1970s, but the market
in building standard oil and
bulk cargo carriers shifted to

the cheaper Far East
All across Europe, the cranes,

erected In the days when tanker
building was all the rage—like

giant trestles, they loom above
such yards as Harland and
Wolff in Belfast the crisis-hit

Scott Lithgow on the Clyde, and
the once ailing but now re-

generated Kockums in Halmo,
Sweden—are an uncomfortable
reminder of the ambitions that
once gripped the industry.
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One yard which has reached
levels of productivity that
most British Shipbuilders
yards can only dream of is

Finland’s Wartslla. As well
as cruise ships It also builds
ice-breakers and ice-

strengthened cargo vessels In

Helsinki and at its newer
Peruo yard near Turku. “ In
special ships, we have a better

productivity than any Euro-
pean yard,” claimed Martin
Saarikangas, managing direc-

tor of the Helsinki yard, just

after the floating out cere-

mony for the Royal Princess

last month (above). “For
building ordinary ships, the

Japanese are better — for

oar type, we are the same M
better than them.*1 For
Wartslla, the strategy of

' specialisation has worked. It

: .With the help of some vfinan-
cial restructuring from the Gov-

.i.. enmienL K(x*iims
v
managed -»t6

'make a smaJlproflt in*I98i Biit
> .v:” -.! Swedish Ibddstry Jras had^to -

has been helped, however, heavy Price tosurrive. Ia
large-scale

. orders -from fee •= 1975. its yards 'femployed28,000
peppre in building ahipa.To^,
the . figure is under 8J900. -/'V:
“ We - have - !.carried'^^otit -

. tremendous -changes,.vlm/capa-
cSty,” says Mr Perr'SandberH,-

. senior vice-president -Of SWed-
yards. ^Ifs probably,thelargest -

. reduction—-proportionately-^, in'
Somevof our.**iends' :

Europe joe-..
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Russians • under successive,
Soviet. Industrialplans. Those

,

have ftnn .the eotppaiiy - a
steady -.flow eC- work and
revenue on which It has been;,
able to develop

; and . expand

the country. The deal has come
about largely because of the

success of South Africa’s covert
policy of destabilisation. But
stabilisation of the region is a
two-sided process; it is not yet

clear that Mr Botha has
accepted that.

Only if the economic aspects
of the pact beer fruit, including
increased vestment and tech-
nical assistance for Mozambi-
que's shattered economy, is that
country likely to gain any net
benefit. Yet such inflows may
be slow in coming, because
potential investors will be
ultra-cautious until they see
that the deal will hold.
Other African leaders have

shown their privaate scepticism
by politely declining invitations
to attend the signing ceremony.
But there is another aspect in
which it could prove to be tbe
catalyst for a further vital
development In the region: a
peaceful settlement and inde-
pendence in Namibia.

that Pretoria was once again

trying to wriggle out of a

settlement
Linking tbe conflicts in fee

two countries seems certain to

delay, rather than expedite,

the peace process. If Mr Botha
is persuaded feat he can live

with a Swapo government, or

any other, in Windhoek then he
should drop his absolute in-

sistence on Cuban withdrawal
from Angola. That can be
negotiated in a far less heated
atmosphere once a Namibian
settlement is under way.
For its part, fee Angolan

government is quite, as des-

perate for a deal as Mozam-
bique, and has therefore already
agreed to restrain Swapo in
return for a gradual South
African withdrawal from the
country. The next move should

'

be for South Africa to agree
not to give further support to
fee Unita guerrillas, which
would make -a Cuban, with-;;
drawal much easier.

These “ambitions were aban- AG Weser, part of the Krupp says Graham Day, chairman of 30.4m gross registered tons of flowed Into world yards.- Japan eIs^wfr^
re/ fe . .fiff

doned some time ago, but fee group, has just closed its big British Shipbuilders. ships; last year, the. figure was obtained 48 per. cent, Europe 40 certainly in-trouble.^.- ; ^ .

subsequent process of adjust- yard in Bremen, with the loss He reckons that fee EEC around half feat at 15.7m. per cent, mid Korea, its..industry .
“jconcedes' feat, feej-lo

.
par .

men t has been slow. Even after of 2,000 jobs. should have come up wife a Japan still far outstrips fee still in the- fledgling 'stage,- Just c^t devaluation of the Swedish

extensive capacity cuts, the Driving past, on fee way to P°licy industry much field. Te nyears ago, its share 1.3 per cent. -'

shedding of thousands of jobs, the Bremer Vulkan yard fee earJier would have given of world output was 48 per It is against this dismal back- . .

and fee widespread acceptance redundant big blue Weser yards more Ae^bdKy within the cent compared with 42 per cent., ground that the;German ^indu*
innovation -d , tough cln be® gUotpaed IS? EfflfSS in

.
1983. tatetvm, Europe. -nad*; feWM*

j.—
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that
marketing are essential, fee surrounding ^buildings. 2atch_ the cost gap vrith the Far which accounted fm^ 39 per cent changes- As weli as the clomra ^ no doubt that l&KiuiiiS, and
questionremafes : How much of the STawT*S5* * ** P"
the European industry is cap- werft. to the north hi Bremer- market improved,_the European cent share last year. Korea, the concentratioTi hy'HDW of stSSSs)^able of surviving beyond fee haven remains, building smaller industry slimmed down, and however, sped up the output merchant 7, building , in Kiel,iiUTf«v\,a j tap iuv vu^ui

. |Hrft *>aTlT *• DllUfiTTIg • 111 • lllgl _ - i » - . »
next few years? shins.' For fee moment its

pnc« began to improve. ranking from a lowly 0.05 per Bremer, Vulkan^- in whiX
Several recent events have onfer book is reasonably “The Koreans have gone cent to nearly 10 per cent Dutch - based Thyssen- - Borne- SUP.?®

given the question added poig- healthy. But “ we have to look. For new orders, fee picture is missa - and - the city state of Bro ê
^ left right and all around us for «££ims Heir Sfeterau of even more alanning for Europe. Bremen have majoVstakes - is• France has just announced chances." says Herr Helmufe Weser. Asian feipbuilding

actually saw a jump merging wi fertile Bremerhaven
plans, to cut shipbuilding capa- stoterau. PS* ?«_?t iPSJL?* t^‘ tSaTSS to MbTS. report o£ fee H^SoJd
city by some 30 per cent over
three years, wife a possible

loss of 5,000 more jobs out of

22,000 in the industry.

British Shipbuilders is dos-
ing three small yards which
have run out of work, intends

to streamline its organisation
for a sharper marketing
approach, and lias finally

German executives reckon,
wife hindsight that the latest
restructuring should have taken
place several years ago. But
fee occasional lift in orders
and fee country's strong tradi-
tion in the industry hindered
such thinking. Ten years ago.
after all, Germany was fee
world's number three country

below those in Europe.- The
danger for shipowners, as Herr
von Borstell of HDW sees it, £5

feat if fee Far East so longer
faces European competition, "at

the end of the decade building
prices will go up sharply."

Even if shipping and ship-

building markets staged a

sudden upturn, capacity in

19.5m. But Japan, aided by a shipping. group.. Jobs. in the dal anu : tinting 1 miscalculations
massive order from loss-making Industry have been cut by 9,00O- Not ever;- company, can be a
but restructuring Sanko Steam- to -44,000 in. the past. year. master of "specialisation.. JSiit
ship for more than 100 bulk lake the Nordic countries, those yards which intend to stay
carriers — Europeans cried German yards have a high, repu- open are - studying the market
"foul” but the Japanese insist tatioa for efficiency. ^7 -contrast more' closely- than ever. At"
k was a commercially placed British' Shipbuilders reckons Bremer 'Vulkan in 'Germany
order — had the lion's share fee productivity gap between Heimer MfeckeV the -managing
wife 56 per cent Korea had UK and other European .yards director^ believes that however

pushed through a productivity in shipbuilding, behind Japan
programme at its merchant anfj Sweden!

world yards would still be far 19 per cent and Western Europe is as high as 50 per cent ih man .sophisticated fee ship, a long
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Freer choice

in pensions

yards. It is also selling Scott
Lithgow,
• The EEC Commission last

month approved an extension of

its present aid directive. It is

also now prepared to allow
member states temporarily to
increase financial support,

South Korea, now fee aggres-
sive bolder of second place, was
virtually nowhere in 1973. It

has since put the industry high
on it8 list of industrial priori-
ties and gained several major
container ship orders in recent
years. Less efficient than Japan

only just over 10 per cent hours for some tasks. • It is enough' production run will
Contrast this wife fee heady trying to dose this, at fee same, give Japan' ahd 'Kbtek an edge

r „ period of 10 years ago. Then, time shifting ’ its .. strategy -over fee rest of' the world in
the world industry produced a massive 73.6m tons of orders towards the building of smaller shsenJeffideacKahflrfWst. - -

ships, such as gas carriers. Whatever jioJJeles yards mid
ferries, and offshore Service, govemmpnffi' aiinpt—many «ahip-

too high for maritime needs,
The current excess has been
put at 40 per cent.

.
In 1973.

WINNERS AND LOSERS

while cutting surplus capacity —also hit by the tanker crisis
and investing in new tech- and running at less capacity

(m gross r<(isttr«j tom)
Completions

1773 1982 1983
End-yearolder total

1973 . 1982 1983

SHOULD BRITISH employees is how both the companies and
have the right to opt out of the trade unions want it Hence
their companys pension it is severely discriminatory, not

ndogy.
Even without any prodding

from the Commission, more
yard closures are seen as
Inevitable In Europe,
HDW itself has ended mer-

chant shipbuilding in Hamburg
and concentrated it in Kiel,

than in the 1970s—it compen-
sates with lower costs and tbe
sheer momentum of its indus-
trious labour force.
Who can survive against fee

continued Far Eastern
onslaught, exacerbated in fee
last couple of years by the col-

scheme? It is the question at just against ex-employees who I
where its current order book lapse in prices as Korean and

fee heart of the debate on port- have left for other jobs, but also
able pensions, a subject now also against pensioners. Proper
being intensively studied by Mr indexation is regarded as much
Norman Fowler’s five-man team to expensive for all but one or—a sub-group of fee broader two private sector companies,
mquiry into current pension But it Is almost universal in the
issues. public sector.

comprises cargo ships for Ger- Japanese yards have fought for
man and Chinese owners and scarce orders? “ It's too late for
naval vessels, some for export, major chunks of the industry,"

Japan 14.7 4.7 6J 59-* 10.1 14-0

S. Korea O.OI 1.4 13 13 1M 4k*

W. Europe 12.0 3JB 4.1 54.9 73 53
ine. Sweden 2J 0J OJ 10.7 (U 03

W. Gar. 1.9 OJi 0.8 73 0.9 <L6

. UK 1.1 0j4 03 7S iri ft*

1J 0.& 0J5 7.2 13 13
France 1.2 03 03 53 03 03

World total 30.4 16J7 15J 128.9
.
293 32*

Source.- Lloyd's fteglstmr of Shipping

vessels, where customers . aie owners oppose heavy subsidies
mainly European. • which they say encourage

-over-“ Products have got to come ; building and = prevents market
down in size,” says Mr Day of recovery—the'future for Euro-
the new slant -in' BS thinking

.
pean shipbuilding can billy be

“Fundamentally, we -have/got
-called bleak. Mr Martin Saari-

to avoid head-on competition kangas; Hianaginj .director
-

of
5J with fee Far East and let them Wartstia, . reckoned, .capacity, iri-
tis fight it out on fee big ships;" - Europe could drop, to half itsA number of European yards present level, .with, only con-

are now concentrating on work- tinued heavy, subsidies likely
ing more closely with -ship- to prevent-, this. ..

owners to solve a whole range . “ The European industry will
of transport problems, of which contract/! agreed Mr Day of BS.
shipping is.only one: The' onus " It wiH be lucicy to hold a 10
is now on yards to come up per cent share , of fee world
with solutions, suggestions, aid market, across Europe."

in Budge!

nation

^S£^Srn !r°
m the Pen' 1

Another less-widely discussed,
|
Fitter Oxford
scholars

.deaologically, the members but ultimately just as important
appear to lean heavily towards aspect is that fee employee is
a more flexible and personal seriously short of contractual . _ . . c .. _ . _
approach to pensions provision, protection. Few employers were I

°n eve e Boat Race,
and one or two have a clear as foolish as British Airways to 1

Nigel Blackwell, a director of

business interest in such a de- Incorporate a clause in fee pen-
velopment But they will have sion scheme trust deed provkJ-
to convince Department of ing feat no amendment or
Health and Social Security offi- addition could ever diminish or
ciais who are much happier wife prejudicially affect fee rights of

members.the kind of institutional frame-
work which has grown up over
fee years.

Collective schemes have im-
portant virtues, but their
blatantly unfair treatment of
workers who move*—voluntarily
or involuntarily—to other
employers has proved an
Achilles heel. It has given

It is costing a lot of money
for BA to attempt to buy I

employees out of that protected

'

scheme. By implication, fee
flexibility to alter benefits is

worth a great deal to other]
employers, and a good example
of fee kind of uncertainty faced
by employees is tbe National!

fee Broad Street, bookshop feat
has fed Oxford minds since 1S79.
is talking about his company's
“charter for fee scholar
athlete."
Blackwell, aged 37 and a St

Edmund Hall rowing man who
didn't quite get a Blue, is

master-minding fee Richard
Blackwell Trust, named after

his father who died four years
ago, which will be offering
scholarships to accadenncally
bright Oxford men and women
who also have “ outstanding

^d
i“

U
5f„

the C^tre
l?

r
.
Policy Assodation^of Fembn'S| or potential at sport:"

annual scholarships will be
worth £500 to an undergraduate
and £1,000 to a post-graduate

—

will be chosen this year. The
scheme covers fee whole range
of Oxford sport qualifying for
a Blue or a half-Blue and even-
tually there will be five Black-
well Scholars in residence in
any university year.
Dr Alan Tayler, Vice-Master

of St Catherine's College, is
terms for transfers between

it“kT dec^tiTely‘^ffi^Tt I
organising the university end

Studies the opportunity to pro-
mote the rather less tangible
advantages of personal pension
arrangements on such ground
as tbe broadening of direct
participation in fee capital
markets.
The DHSS has tried to tackle

the early leaver problem
separately through a discussion
paper on proposed legislation

recommendation that stayers’
]

benefits should be trimmed as
a way of financing improved!
terms for early leavers.

So it is an illusion to suppose <

that occupational schemes offer 1

“ certainly," even to stayers.
But they have clear advantages

J

too.

But the objective, surely, is.

that employees should join occu-
to enforce partial uprating of themes bemuse feey

SSK. mSSmC £SvS

that document, which pulled its

punches in the interests of
keeping down tbe costs to indus-
try, highlighted the fact that a
proper cure for fee early leaver
problem would require a more
radical approach.

Framework
For companies, much hangs

on their legal right to require
employees to jouj their pension
schemes. It means they can
adopt an aggregate funding
approach, which in turn bas
made it a practical proposition
to devise shcemes based on final

salary as an answer to inflation.

individual employee to opt out
would have fundamental design
consequences for most schemes.

There are some easier

measures which the portability

team could recommend—such as
a broadening of fee rules on
additional voluntary contribu-
tions, which allow individuals to

top up their scheme benefits,

and fee rolling up of employers’
contributions into pay, feus em-
phasising feat such payments
are part of total remuneration.
Tbe inquiry team should also

map out a route which could
lead to a much greater degree

It also means they can impose choice for fee individual, even
very strong control over the
pattern of benefits, quite apart
from the influence feey exert
through their control of the

levels of contribution.
In this framework, the typical

British occupational scheme has

if fee time scale might need to
be protracted. The need for this
is emphasised by fee evidence
just submitted by fee NAPF in

response to fee discussion
paper. Its suggestion of a 3 per
cent ceiling on statutory iudexa-

been oennitted to develop somo tion of benefits shows that, des-

peculiar features. Its form of pite all fee debate of fee past

inflation-proofing Is deliberately few years, the occupational pen-

concentrated on protecting the sions establishment is still not

benefits promised to the con* taking its responsibility to fee

tinuing employee, because that beneficiaries seriously enough.

Men and Matters

Brasenose Rugby player, and he
didn’t quite get a Blue either,
although he played for fee Grey-
hounds, the university's Second
XV.
So is this a deep-laid plot to

revive Oxford Rugby? No.
There will be no favourites
across fee whole range of uni-
versity sport. The help will be
given to subsidise outstanding
athletes’ travelling, equipment
and other problems.
Of course. Tayler says, there

will be a limit. “ We're not likely
to choose an ice hockey player,
for example. We haven’t got the
rink."

Nigel Blackwell is still a com-
mitted sportsman, although he
admits his main activity now is

squash " to ward off my
coronary.” In the middle of fee
scholarship launch, he is in the
south west on a tour of some of
his company's 52 retail outlets
outside Oxford. With success
like that, no wonder Blackwell’s
can go into sponsorship.

out parties daily to watch all

fee roads . . - and to stop and
intimidate all strangers ” from
other mines.
In Edinburgh blacklegs were

reported to have had their ears
cut off during a strike in 1923.
The History of fee British

Coal Industry, 1700-1830, price

£35, is by Professor Michael W.
FIinn, former emeritus pro-
fessor of Edinburgh uoivesrity
and Dr David Stoker.

Old habits

inT get the hang of fee
maths. You know—Hf

“I can’t
new
MI + 5J%= M3 what is’..."

With exemplary timing Oxford
University Press has brought out
the first volume of a history of
fee British coal industry com-
missioned two years ago by the
National Coal Board.
During a strike at Tipton in

1821, “ threats of violence were
not uncommon in the effort to
close neighbouring competing
collieries during a strike."
In Northumberland. fee

Cowpen miners were said to be
setting out to the Hanley

colliery armed wife bludgeons
to bring out fee miners there.”

In 1823 the Clydach miners in
South Wales were reported “ to
have broken fee windows of
fellow workers who failed to
join their strike."

And when fee Hebburn
colliery miners on Tyneside
refused their emnlovers' con-
tract terms in 1826 “ They sent

Family hotels
The brothers Ashkenazy

—

Arnold aged 50, and Severyn
aged 48—who have built up a

luxury hotel group with assets

of more than $500m in just
ten years, are shopping around
for five top-flight hotels in

London, Paris, Washington,
New York and Toronto.
When Severyn Askenazy, born

in Poland and educated in

France and the U.S., visited
London this week he was eager
for news of hotels feat meet
his exacting standards and may
be available at a price.

His eight hotels in fee Los
Angeles area (L’Ermitage Hotel
Group) have more than 1,000
suites of rooms. They will do
boom business this year during
the Summer Olympic games.
With so much certain trade

on their books the brothers
have decided It is time to offer

the wider world their meticu-
lous style of hotel-keeping that
has gone down well in Califor-
nia.

As a first step to expanding
into an international group they
are buying a West Coast savings
and loan company with assets
of some $200m. “ That is to be
our window on to fee financial

world." explains Severyn.
He has already made an offer

for a top Paris hotel. But he
confesses he has not been able
to find anything suitable avail-

able yet on the London market
In fee modern world of hotel

management fee name of fee
game for the international

chains is usually a clutch of

management contracts for
locally-owned hotels.
The Ashkenazy brothers be-

lieve feey have struck a rich

lode by bucking that system.

"We have concentrated upon
creating a vertically-integrated

hotel management and services

business owning our own
hotels," says Severyn. L’Ermi-
tage group makes its own furni-

ture, bakes its own bread, de-

signs and makes such items as

shaving mirrors and digital door
locks, trades Us rooms for ad-

vertising space and radio time

through its own barter com-
pany, and runs its own car hire
service.
While visiting bis native

Poland last year Severyn tried

to buy fee entire Polish crop

of wild strawberries to be sold

exclusively iu his dining rooms.
“ A good idea but those bureau-

crats couldn’t deliver,” he says.

Good health
A bar tender

1 who takes orders,

mixes cocktails, and even re-

fuses to serve drunks, but won't
even try to tell you about old
Jim’s operation.

Is this fee answer to a dedi-

cated pub customer's prayer.

Such pleasure may be on fee
way after a San Francisco
demonstration of a new develop-
ment in U.S. high technology.

The bar computer, activated by
the sound of a customer's voice

to mix and serve drinks will

reject a drunken slut, says Rou
Meyer, its inventor.

Its only fault — apart from
not being able to carry on dis-

cussions — is that it can't put
olives in Martinis. . .

Floreat Ohio
Heard from an American
woman in a West End outfitter’s:

“I don’t like it Al. Wouldn’t
you think they’d do an Old
Etonian tie in brighter colours

for export?"

Observer
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CHAKCELLOH lAWSOS’S
first budget statement must be
among: **» mast eohcrrw errr
detm-TMi. There ns a strategy,
wa. know what the Gmo-
mem’a etiotumuci ohjeetfws are,
an4 there is a start oa tax
reform. It was ako a brilKte*
parliamentary pccformance.
Thai was on Tuesday, .-fey

Wednesday, however, it Was
permissible to wonder how
modi hod changed. The House
of Commons wan holding a hot
very duiungnisbed debate <m
the -budget content. People had
had time to read the Financial
Statement and Budget Report
(the red book) vrtueh turned
ont to be siififuly less cufidui
•bout tire prospects tor eas-
tabled recovery than the Chan-
cellor's speech, and also the
green paper on public expendi-
ture for the next tea yearn,
which is a. prctiy fiimsy
document.
Not least, we learned from a

written parliamentary answer
that Mr Lawson had authorised
Scotland Yard to investigate
why same budget Information
had bees previously leaked to

Long-term strategy

mast be pursued

despite the difficulties

the Guardian newspaper. That
leaves a nasty taste, especially
among journalists, and no doubt
among civil servants as wolL
Not for the first time one

wondered whieh is the real
world—-the world of the Chan-
ceUor’s tong-term strategy, or
the world of day-to-day hazards,
leaks,' parliamentary lapses, by.
election shocks, miners' strikes
and all the other things which
tend to blow a government off

course?
The answer Is that it is a bit

of both. The tone-term strategy
has to be pursued, despite the
short-term difficulties. Bat one
should not Imagine that it will

be as effortless as Mr Lawson's
performance suggested.

The Chancellor has succeeded
in laying down the economic
criteria hr which this Govern-
ment will be judged. There will
have to be cuts in direct taxa-
tion, a further reduction of
inflation and a containment of
public expenditure as a percen-
tage of. Gross Domestic Pro-
duct, Lessisxpticltiy. but politic-

The Budget and
taxation
From Mr A. Harper
Sir,—The Chancellor in his

Budget announced a change to
the special stamp duty rules

(S 58(4) Stamp Act 1891> Out
govern the duty payable on sub-
sales.

This change is made to

counter an avoidance device. A
Press release says “The Revenue
does not accept that the scheme
is effective and the board will

assess the duty which in Its

opinion, is chargeable on instru-

ments that have been submitted
for Zbe adjudication stamp."
This device has been em-

ployed by many house pur-
chasers. Counsel has advised
that ir is effective and the lead-

ing practitioners’ textbook has
long stated that the Stamp
Office took the same view in
practice (SO no small encourage-
ment has been .given by tacit

approval). Many clients have
had Ibor documents ajudicated
accordingly after full disclosure
apdHCuILdtecnsaion of the teeb-

nieal points arising. This change
ofvv^nadt to therefore iu-

teflcctxtal dtoftnmesty at its coost

Wbtfltth" - ••;•_ —
s Bully ; boy tactics will be cm-
PtoyeCL- Assessments wffl^be
raised. forcing taxpayers toRfcva
Im'ojr.appenJ to the High Court

after first paying the duty. Very
fey individual taxpayers will

feel iso inclined. They will only
have a, mere 21 days from the
awcamsmt to make "up tbeir
minds. ;.

Z-fcine never felt aWe to ad-
vise with confidence that the
agreement for lease device,

whitdt has -also been stopped.
wa» likely to be effective. X

note here rrabtie difference in
the feness release—the Revenue
says, its action ajgainst this
ttdiemeto based on the advice of
leading counsel that it docs not
wot*.
A. C. Harper.
Vatax Advisory Services,
lowest HaUrUt Street, SWl

Frojn Jfr.X Crowe -

Sir,—I. am surprised that

Chancellor Lawson has been
so blunt by removing premium
relief from- all forms, of life

insurance, though perhaps a

saving of some £200m was just
too attractive.

- White fw-dearly believes that
tiie. .savings market has- been
distorted by relief os invest*

meat schemes masquerading as
Hfc policies we would have
thought that Conservative philo-

sophies on the family, of self-

reliance and state spending
would have persuaded him to
make a distinction between
policies with a profit element;
and policies which pay nothing
more than the basic sum insured
on.death. Many tower income
families will now have greater
difficulty providing protection
of the earner's income in the

event of death and may result

in more widowed
.
families

depending on state income sup-

port We hope flat his can be
j

persuaded dwing tire passage;

ally crucial, there will have to
be woe fait in the rate of un-
employment.
Mr Lawson succeeded, too.

in depriving the opposition of
ammunition. In the debate on
Wednesday the befit that Mr
Roy HaHenley, the Shadow
Chancellor, could do was to
draw attention to 4he plight of

the long-term unemployed. For
the rest, he was left complain-
in# about ten application of
value added tax to take-away
foods and to alterations to
buildings. Bis speech was also
extraordinarily Short. Not
even bis best friends would
say teat he did wrfL
Yet Mr Harters!*?'* shortcom-

ings were overshadowed by
those of Mr Peter Rees, the
Chief Secretary to the Treasury,
and tee man directly respon-
sible for

.
public expenditure

control. Rarely has one heard
such a performance from
a government front bench.

Mr Rees attacked the opposi-
tion ter the politics of envy,
which under tec leadership of
Mr N’cti Rinnock is something
they seem to be trying to aban-
don for the politics of tec merit-
ocracy. Never once did he
appear to appreciate the mag-
nitude of tee Chancellor's stra-

tegy. if Mr Hattersley had an
off day, Mr Rees is a liability.

It was left to Mr Roy Jenkins
of the Social Democrats, and
himself a former Chancellor, to
make tee speech teat Mr Hat-
terstey should have made. Mr
Jenkins's style is a bit halting
new—there were several times
when be got tee initials of the
public sector borrowing require-
ment mixed up. But he still de-

livered tee most devastating
attack on tee budget so far.

What he said was that the size

of the PSBR—expected to be
down to 21 per cent of GDP next
year—had ceased to be the most
relevant factor. Far more im-
portant was the need to raise

fixed public investment, which
he claimed was down to its

lowest level as a percentage of
national income since 1913. The
besf way to relieve poverty was
to raise child benefits beyond
tee level dictated by inflation.

Moreover, in the last few
years the country bad been
living on oil. By around the cod
of 1985 Mr Jenkins foresaw a
dramatic change in market
sentiment about sterling, as the
oil revenues passed their peak
and unemployment remained
high.

It is possible to be certain

By Malcolm Rutherford
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Width of each bar os vertical axis Is proportional to

expenditure on programme concerned in 1983-84.

that those predictions will be
borne out. But what one can
say is that those arc precisely

the matters which worry Mr
Lawson In private. The Chan-
cellor thinks that oil has been
the lubricant in the transition
to a more markct-orlcnted eco-

nomy: be to not quite sure
whether the transition, includ-

ing a fall in unemployment, will

be achieved in time. Those will
be the big economic and poli-
tical questions of the next year
or two.

The green paper on public

expenditure does not provide
many answers for the longer
term. Indeed, a look at the ac-

companying chart—which to

taken from tee green paper—
will show that it Is not all that
reassuring about the past. The
chart covers, more or less, Mrs
Thatcher’s government to date.

A point to look at Is footnote

one, which draws attention to

the way increased expenditure
on energy has gone largely on
assistance to tee coal industry.

But there arc other trends that

must raise eyebrows. For ex-

ample, despite demographic
change and a fall in the school
population. It is a shock that ex-

penditure on education and
science should have risen by
only 1 per cent. Is that really

tee way to Invest in the future?

Again, expenditure on hous-
ing has declined by 34 percent.

It is at least arguable that

that is a bit overdone. Possibly

housing problems are being
stored up for tee next ten years.

The Chancellor is most con-

cerned about the rise in ex-

penditure on health and
personal social services — 16
per cent between 1978-79 and
1B83-84. It is the item over
which the Government seems
to have least control.

If yon combine the total

Letters to the Editor

of the Finance BUI through
Parliament to either restore

premium relief to non-profit life

pedicles or limit relief lor all

qualifying life poHeies to a
fixed but indexed annual
premium.
John Crowe,
60 St James's Street, SWl.

From Mr J. Smith
Sir.—John Underhill (March

24. Page 26) states that as
individual working abroad
throughout 365 qualifying days
would not be subject to UK
income tax, even without the
protection of the 100 per cent
deduction. This is oversimpli-
fication. Without the provisions
of the 100 per cent deduction,
the taxpayer can only escape
UK income tax if: he has a
separate contract of employ-
ment for his period of overseas
service; all the duties of the
overseas employment are
carried out abroad; and the

period of overseas service

spans a complete income tax
year from April 5 in one year
to April 5 in tee next year.

None of these conditions to

necessary to qualify for tho
100 per cent deduction.
John W. Smith.
Mceson Maktuson Smith & Co,
Ashley House, 16/20 George
Street. Richmond, Surrey.

From. Brs E. Toytor

Sir.—Excellent though most
of Mr Lawson’s Budget certainly

was. 1 have some reservations. I

Personal allowances wijl

never be fair until every man !

and woman is treated equally,
as tilings stand some benefit

more than others: single

person’s allowance will be
£2.005; married couple (wife at

home) £3465, only 57 per cent

more; and married couple (bote
working) £5.160—157 per cent

more (unless it pays them to be
separately taxed).

There seems to be no reason

whatsoever why there cannot be
just one allowance for every

man and woman, married or

single, working or nor working.

If the non-working wife has no
other income this could be In-

cluded in her husband's assess-

ment. It is a fallacy teat " two
can live as cheaply as one.’ one

usually more than doubles one's

commitments when one marries.

The present system almost

forces women to go out to work.

Isn't it possible that there might
be a few more jobs available for

school leavers if things were
changed?

Married women should be
treated as individuals in every
way and have responsibility for

their own unearned Income as

well. To have it added to their

husband's and treated as just

his and for married couples to

be allowed only tee same capital

gains as a single person is

grossly unfair. I Imagine tee
thinking behind this is to dis-

suade couples with dispropor-
tionate assets from dividing
them equally to avoid tax, this

seems very unlikely except in a
very small way.

It would be so nice if one
received more Incentive to save
Instead of being very actively
encouraged everywhere to
borrow and to get into debt.
(Mrs) Evelyn Tsyler.
18, Marshalls Road,
Braintree,
Essex.

Radiopaging and
competition
From Mr T. Sharpe
Sir,—The radiopaging letter

(March 12) reveals very clearly

the need for the Government to
give our competition laws some
teeth. A lengthy and careful
investigation by tec Office of
Fair Trading will bo futile

unless a remedy in damages is

,

available to fledgling companies.
I
declared by tee OFT and Mono-

1
polles and Mergers Commission

i to be victims of abases by
dominant concerns.

Incidentally, it is doubtful if

,

tee radiopaging saga would
: have ended very differently

after British Telecom's privati-

sation and regulation by
OFTEL.
Thomas Sharpe, —
73 South Audley Street, WL

Youth and
education
From Mr 17. Shall.

Sir,—Reading Alan Pike's

article (March 12) on technical

and vocational education initia-

tive (TVEI) I find myself

saying “ At last, the Ivory tower
educationalists ore feeling

ground under their feet"
Working as a supervisor on a

youth training scheme (YTS),

formerly a youth opportunity

programme (YOP). I have
nearly despaired of the ” educa-
tional** nbility of tee young
people coming into the project.

Teaching remedial maths and
English to 15- up to 19-year-olds

causes me to cry in outrage,
** how many billions do we
spend on education?"

J have been asked to look into

the problems of tee 17J-year-

ohto and upwards who missed
out on the YTS. and are still

out of work and possibly un-

employable. The project will

try and suggest ways and means
of helping this particular group.
So I say, “Let’s have TVEI in
in all areas.”
R. C. Shon.
25, Westboume Ace, Acton, \V3.

Markets at

work
1 From ilr L. Jackson

\

Sir,—In discussing Samuel
BrUtan's and Sir Terence

I Beckett's views on competitive-
ness, Mr Austin Mitchell, MP 1

,

(March 9), blamed the exchange !

rate and argued that the Govern-

,

|

meat can reverse high Interest
rates and a high rate of cx-

1

change at the drop of a haL >

l

Mr Mitchell’s apparent faith 1

. in Mrs Thatcher’s ability to i

I manipulate tee exchange rate is

a tribute to the Prime Minister
from an unexpected quarter but
unhappily betrays a woeful lack
of knowledge of tee foreign
exchange market The exchange
rate for sterling is not some-
thing that can be decided by
tec British. It is a market rate
—the price foreigners (and
sometimes UK institutions) will

pay at any given moment to

buy it.

It is true that matters are
complicated nowadays because
the textbook theory that demand
for the currency of a successful
exporting country will cause it

to appreciate to swamped by
the demand effect of massive
switching of institutional funds
to the most profitable centre.

The resilience of sterling in

tee resulting volatile markets
must surely be attributed to
stable government and lowered
inflation—as seen from abroad
—and North Sea oil, which is

equivalent to additional exports.

Nothing would bring sterling

down faster than the prospect
of a Government committed to

wildly inflationary policies.

Interest rates, too. are marker
rates. Here as well there is a

trade-off with inflation, eg
one of the factors a foreign
manufacturer deciding whether
to build a factory in the UK will

be concerned with is real

interest rales, So—to be brief

—there to little sense in dis-

cussing Interest rates in a Little

England context The task of

formulating interest rate policy

to dearly a formidable one.

even for the first-class minds
who wrestle with it If interest

rates are pitched too low, they

will weaken sterling and dis-

courage foreign investment, if

too high, they will depress

activity and increase British

costs. Above all—and this is

crucial—ra tea have to be

spending on social security
and health and personal
social services for 1983-S4, the
figure comes to nearly fSObn
—not much less than half of
all public expenditure. At the
very least, that suggest* that
Mr Norman Fowler, the Secre-
tary of Sute fer Health and
Social Security, is overtasked.
There to no way in which a

single department can com-
petently deal with those sums.
Perhaps there ought to be a
separate ministry of health.
The erven paper does not so

into these matters of the mach-
inery of government. Nor does
it so into a great deal else.
Eismually, it is a summary of
some of the government's prob-
lems so far.

There is. for example, tee
following unusually frank
statement from a r.ovcmrr.ont
source: “The burden uf tax on
the lower paid has risen sub-
stantially. At the same tune,
social security benefits bare
over the period as a whole, been
raised broadly ir. line with earn-
ings. The result has been that
increasin'; numbers oi people
have come to be simultaneously
subject in tax and entitled to
dMns-tested benefits."

In other words, t: js a bit of
a mess: wh.il is i."ii«-n with one
hand is taken away by tee
other, and at some administra-
tive cost.

The green paper is also a
pica for help: what to do about
the seemingly non-stop upward
pressures on spendin’? The
answer it gives is that tee
government and Parliament

roust reach th>ir judgment
about what public expenditure
in total can be afforded, teen
contain individual programmes
within the total."

The Government appears to

have reached its own conclu-

sion: public expenditure must
not be allowed to rise above its

present percentage of GDP.
The budget strategy was heavily

dependent on that.

The Chancellor admits, how-

ever. that a lot of questions

have been begged. It would be

possible to stick to spending

targets while organising matters

differently: teat is the choice

for the Tory Party. Or it

would be possible to agree on

higher spending targets and a

greater role for tee state: that

is what tee Labour Party now

credible in international mar-

kets. Mr Mitchell's think-of-a-

number approach is simply not
adequate.

In short, there is no “correct”

rate of exchange and no “cor-

rect” level of interest rates.

They are decided by the markets

and a vast multiplicity of trans-

actions.

Leonard A. Jackson.

Stable Cottage,
Spcldhunt Road.
Langlon Green, Kent.

No place like

home
From the President. Royal

! Institute of British Architects

Sir— Colin Amery (No place

like home, March 12) delivered

some sharp home truths about

the design of spec housing, but

he is unduly pessimistic. The
general standard of post-war

housing for sale has indeed

been abysmally low. With a
lew heroic exceptions, builders

have only been interested in

selling individual houses, not an

agreeable environment. Design

has been unadventurous. But
no wonder! Builders were in a
sellers’ market and felt they

didn’t need to bother.

Things have changed! House
builders are no longer in a sel-

lers' market. Demand is less

strong and more selective. The
general public will no longer
tolerate the guzzling of green
field sites for new estates. They
expect to see derelict or under-
used urban land built on be-

fore further encroachments are
allowed In the green belt.

Builders arc now having to try

harder and arc therefore look-

ing for better designs. They are
having to produce houses that

not only look better and are
“ better architecture " in the

sense that architects would un-
derstand, but houses teat also

add up to a congenial social en-

vironment and show off a more
imaginative understanding of

the way people live and how
they use space within the dwell-

ing.

So both architects and
builders ore now keenly in-

terested in doing business to-

gether. Many builders who in

tee past had been dismissive of

tee contribution that architects

might make to tee saleability

of their bouses are now singing

a very different tune. Building

sodetie5 must bear some respon-

sibility for tee intense con-

servatism of private house
design, but they also are becom-
ing persuaded of tee importance
of better design to their long-

term Investment. A number
have been collaborating with us
in setting up Ideas competitions

and competitions on live pro-

jects to stimulate a higher stan-

dard of performance, and even
commissioning pilot projects,

using first-rate architects. So
things are looking up and tee
public should soon have much
better products to choose from.
Michael Manser.
H6, Portland Place, VI,

has to think about. The Alliance

will no doubt come out some-

where in between. Anyway, if

the green paper serves any
purpose, it will be to concen-

trate discussion on these issues.

Meanwhile, other things have
been happening. Mr Michael
Hesiltinc has announced his

intention of reforming the

Ministry of Defence on tee lines

foreshadowed in a White Paper
of 19GS. In future there will be
a combined defence staff advis-

ing tee Secretary of State on
policy, irrespective of tee
separate services—army, navy
and air force. That strikes me
as being thoroughly sensible.

Modern technology alone makes
the separate services inereas-

jngy irrelevant. But it bos taken
a long time to come.
There has also been the

trouble at the pits. I was
rebuked quite sharply when 1

suggested to Mr Peter Walker,
the Energy Secretary, on Mon-
day that the Government's

Chancellor is most

concerned about rise

in spending on health

attitude to the disputes was
" relaxed." It was still, be said,

very much touch and go. Mr
Arthur Scargill. tee miners'

leader, could no: always be
relied upon to make mistakes

and go too far.

Still, it remains that this to

the firs: time for many, many
years teat there has been a
threat of collision with tee

miners without signs of panic.

Mrs Thatcher surrendered to

them in her first term over pit

closures. The miners did as

much as any single group pre-

maturely to end Mr Heath’s

administration. And even
Labour governments have had
their problems over the decades.

If the troubles can be resolved

relatively calmly now, a sea-

change will have taken place. It

will be quite as important as

Chancellor Lawson’s first

budget, and very helpful to its

prospects.

Industry route

to EEC entente
By David Marsh in Paris

AT A MEETING a few years
ago. top officials of Aero-
spatiale, the French state-owned

aerospace group which builds

the missiles used for tee coun-

try's independent nuclear
deterrent, suggested to Mrs
Margaret Thatcher that Britain

should buy French weapons
rather than the U.S. Trident for

its next generation of sub-
marine-borne nuclear arms.
The Prime Minister is said

to have replied that Britain

could not possibly do teat as it

would mean changing all the
UK's existing submarines.
Inborn mutual suspicions

about industrial and strategic
cooperation between the two
countries exist, and seem to be
much greater than those affect-

ing relations between France
and West Germany.
Whether collaboration can be

improved will depend crucially

<m tee overall political climate
after next week’s EEC summit.
But provided Mrs Thatcher and
President Mitterrand do not
come to blows in Brussels, there
are several reasons for thinking
teat the chances for Fronco-
Bruish entente over industrial
policy are now much greater
than indicated by the Prime
Ministerial brush with Aero-
spatiale.

M Laurent Fabius, the
French Industry Minister, wants
joint industrial initiatives to act
partly as a form of cement
binding the Community to-

gether at a lime when it risks
coming unstuck politically.
There are two areas of action.

One is to promote co-operation
at a government-organised
multilateral level as in the Air-
bus and ArLane projects (the
only two successful examples of
large-scale European industry
collaboration, and both French-
led), or in the EEC electronics
research programme Esprit just
given the go ahead in Brussels.

Esprit may pave the way for
spending more EEC money use-
fully on Industry rather than
simply on agriculture. Approval
this month of British Govern-
ment cash for the new gener-
ation of A-320 Airbuses —
despite a long wait while Mrs
Thatcher made up her mind —
shows that the UK can after all

unite with France and West
Germany in a longterm indus-
trial project designed to

challenge a dominant American
manufacturer.

It is significant teat the UK
Government now seems to share
at least some of the traditional

French distrust of excessive
reliance on tee U.S. in areas
of high technology.

There is a limit, of course, to
what governments can do on
their own. The other, perhaps
more promising, field is for
EEC countries to provide the
right environment for indi-

vidual companies to step up
collaboration on a bi- or
trilateral basis.

European business men often
find it easier—sometimes for
reasons which are perfectly
justifiable—to secure partner-

ships with U.S. or Japanese com-
panies than with EEC rivals
just over their national borders.

Paris would like European
corporate lies to supplement,
rather than substitute, the
necessary- links u-nh U.S. and
Japanese companies.
M Fabius. for example,

attaches great importance to the
possibility of a telecommunica-
tions accord between CIT
Alcatel and GEC and/or Plessoy
as part of negotiations still

going on over opening up tee
French and British markets for
telephone equipment The
dream is eventually to set up a
European counter weight to the
international might of AT and
T.

But at the same lime, CIT
Alcatel, with the other state-

controlled electronics groups.
Thomson. Matra and Bull, have
been forging a string of

alliances with U.S. and Japanese
groups.

Paris has other proposals for
Anglo-French collaboration in

areas like biotechnology, indus-

trial research and nuclear
energy. Both governments have
recently been stepping up
efforts to encourage small com-
panies to set up in each other’s
markets.
Perhaps the crucial battles

for European industrial
collaboration will be fought in
relatively unsung fields like
these rather than over grand
projects in aerospace and tele-

communications. But Mrs
Thatcher and President Mitter-
rand would help the process
along if they showed a common
vision of a Europe much more
united industrially.
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U.S. move

to drop

bond tax

levied on

foreigners
By MaryAm Slegiart
In London

Curb on laundering. Page 5; capital

markets. Page 38

Record $800m
bond launched

by Texaco
Continued from Page 1

bonds through four regionalgroups:

$300m will be sold in Switzerland;

S75m in the Far East; S125m in

West Germany; and $300m in the

rest of the world.

Under UJS. regulations the bonds
can not be sold immediately to UJS.

residents because their interest is

paid free of tax and Eurobond is-

sues carry no register of bondhold-

ers. The UJS. tax authorities are

concerned that this could lead to at-

tempts at tax evasion.

Until yesterday the largest con-

vertible issued in the Eurobond
market was SI80m, although a

S400m convertible has been sold in

the UR. domestic bond market

Battle plan on
UK taxe move
Continued from Page 1

Foreign businessmen also plan to

put pressure on the British Govern-

ment to reverse changes in the tax

treatment of company accommoda-
tion which would sharply increase

costs.

The Chancellor's plan to speed up
the collection of value-added tax on
imports may also be challenged by
overseas businessmen.
The proposed tax changes are in-

tended to apply equally to aU for-

eign businessmen but Japanese
companies tend to employ more of

their own nationals and will be dis-

proportionately affected, a Japa-
nese embassy official said

Hussein rebuffs Reagan
over policy on Israel
BY ROGER MATTHEWS, MIDDLE EAST EDITOR, IN LONDON

THE 30 per cent withholding tax

levied on UR. bonds bought by for-

eigners has come one step closer to

being repealed The UR. Senate fi-

nance committee yesterday ap-

proved a provision to reduce die tax

immediately to just 5 per cent, then

to phase it out over the next five

years.

If withholding tax on interest

payments for foreigners were abol-

ished US. borrowers would be able

to issue Eurobonds in New York.

Under present legislation they have
to use a Netherlands Antilles fi-

nancing subsidiary to issue bonds -

such as Eurobonds - which pay
their interest gross.

Removal of the tax would make
the UR. domestic market much
more competitive with the Eurodol-

lar bond market At present the tax

advantages to investors of buying

Eurobonds means they are often

prepared to accept a lower coupon

than on UR. domestic bonds.

Even a 5 per cent withholding tax

would make domestic bonds less at-

tractive than Eurobonds in terms of

yield.

The Senate proposal would re-

duce the tax to 5 per cent immedi-
ately. then to 4 per cent for the cal-

endar year 1985 and down by 1 per

cent steps until it vanished com-

pletely in 1988.

The proposal has to go to a joint

committee of Congress to be recon-

ciled with the House of Representa-

tives' version of the Bill, sponsored

by Congressmen Sam Gibbons and
Barber Conable.

The Gibbons-Conable Bill would

lift the tax immediately instead of

phasing it out The idea of phasing

it is to reduce any revenue losses to

the UR. Treasury. Some experts

suggest however, that the net ef-

fect to the Treasury of complete re-

peal would be minimal since bor-

rowers currently set off against tax

the cost of establishing their An-
tilles subsidiaries.

New York investment bankers
have been campaigning for the pure
Gibbons-Conable proposal

KING HUSSEIN of Jordan, the

Hnch-pm of UR. Middle East peace

efforts, attacked President Ronald

Reagan's policies yesterday.

in a long, bitter criticism, deliv-

ered during an interview with The
New York Times, King Hussein

said the UR. had lost its credibility

as a Middle East negotiator.

The saddest point for me is that

1 have always believed values and

courageous principles were an area

that we shared," he said. “I now rea-

lise that principles mean nothing to

the United States. Short-term is-

sues, especially in election years,

prevail”

King Hussein added: “We see

thing? this way: Israel is on our
land. It is there by virtue of Ameri-

can military assistance and eco-

nomic aid that translates into aid

for Israeli settlements. Israel is

there by virtue of American moral
Anrf political support to the point

where the UR. is succumbing to Is-

raeli dictates.”

King Hussein’s statement ap-

pears finally to bury whatever hope
there had been for President Rea-

gan's peace proposals, announced

on September 1 1982.

The proposals envisaged King

Hussein and the Palestinians

agreeing on a formula whereby ne-

gotiations would be held with Israel

on the future of the occupied West
Bank and Gaza.

Israel immediately rejected the

Reagan plan. King Hussein, how-

ever, doggedly pursued the propos-

als and has recently held further

talks with Mr Yassir Arafat, chair-

man of the Palestine Liberation Or-

ganisation.

King Hussein, however, has be-

come increasingly frustrated by

what he sees as the UR. failure to

show an evenhanded approach.

"You have obviously made your
choice and your choice is Israel,” be
told the New York Tunes. "There-

fore- there is no hope of achieving

anything.

King Hussein has been particu-

larly angered by UR. unwillingness

to do anything about Israel's pro-

gramme of building new settle-

ments in the West Bank and Gaza;

the attempt by Congress to attach

conditions to arms sales to Jordan;

new proposals in Washington to

move the American embassy from

Tel Aviv to Jerusalem; and by the

role of the UR. in Lebanon.

Washington

tightens

controls

on Digital

exports
By Guy do Jonquferes

In London

Mr Robert McFarlane, the UR.
national security adviser, said later

that King Hussein's remarks would
make it much more difficult for

Congress to approve the sale of

1,200 shoulder-fired Stinger mis-

siles to Jordan.

There is no way by which any-

one should imagine that it would be

possible for Arabs to sit and talk

with Israel as long as things are as

they are."

He did not believe, however, that

the King's words meant and end to

President Reagan's peace propos-

als. The risks that King Hussein

faces are very reaL It is a matter of

giving him the confidence . that he
can rely on our backing and support

to overcome those risks," Mr
McFarlane added.

Lebanon conference; West Bank
slowdown. Page 4

Paribas lifts profits 40% and
seeks control of Swiss unit
BY DAVID MARSH IN PARKS

BANQUE PARIBAS, the state-

owned French investment bank
which yesterday announced a 40
per cent increase in net profits last

year to FFr 175.6m ($2&3m) is in

talks aimed at the recovery of its

majority stake in Paribas Suisse,

the Geneva-based bank sold in 1981

amid a violent pre-nationalisation

row with the Government
Last year's profit increase ««ne

after allowances for a 42 per cent
rise in provisions on doubtful loans

in FTance and abroad. Paribas is

the first of the big state-owned

banks to announce 1983 earnings.

The rise brought net earnings

back around thnir pre-nationalisa-

ticm level of FFr 170.4m in 1981 af-

ter a 26 per cent fall in 1982. The
bank's operating profits - before

tax, depredation and provisions -
have doubled since 1981 to FFr
2.31bn last year, a performance

which Paribas says is unparalleled

in its 112-year history.

AParibasspokesman said yester-

day negotiations with foreign

shareholders to increase the bank’s

48 per cent stake in Paribas Suisse

had been going on fix’ months, and
should result “in a matter of weeks”
in the bank regaining a stake of
more than 50 per cent
The move to bring the Swiss sub-

sidiary fully back into the Paribas
group emphasises the smoothness
of the bank's transition Into the

post-nationalisation era.

'

Paribas reduced its stake in Pari-

bas Suisse to 40 per cent in autumn
1981 to keep it from being national-

ised. Amid one of France's noisiest

post-war banking controversion M
Pierre Moussa, the former Paribas
chairman, was forced to resign in

October 1981 when the affair be-

came public.

Since the bank was nationalised

in February 1982, M Jean-Yves Ea-
berer, its new has been
working quietly to re-establish

links with Paribas Suisse and the
Pargesa group of shareholders - in-

ducting finandal interests in Bel-

gium, Canada and Sweden - which
took control in 1981.

Paribas has since increased its

stake in the Geneva bank to 48 per
cent, with Pargesa now owning
about 51 per cent One possible so-

lution to the problem is for Paribas

to take a majority stake in a non-

Swiss holding company set up with
Pargesa in order to own the Paribas

Suisse shares.

News of a reapproachment comes
just a few Weeks before a Paris

court is due to deliver its verdict af-

ter a long-running trial involving M
Moussa and other former Paribas

executives and clients.

Approval for Bonn steel aid
BY PAUL CHEESERIGHT IN BRUSSELS

THE UR. Government has tight-

ened controls oh international sales

by Digital Equipment, the second

largest American computer manu-
facturer.

The Commerce Department has

.told the company to provide “end-

use certificates’ naming its new
and existing customers worldwide

and describing the use to which

they intend to put equipment
The company said the Depart-

ment is insisting 011 checking and
approving orders from outside the

UR. before equipment is shipped.

The new rules apply both to equip-

ment exported direct from the UR.
and to products made in DigitaTs

overseas plants.

Digital's UK subsidiary said yes-

terday that the tighter controls had
created more administrative work
and had so far delayed shipments
by about two weeks,- but the Com-
merce Department had not blocked

any orders to date.

Digital is believed to be the only
major American computer compa-
ny so far to be subjected to the

stricter controls. It is not known
whether they will be extended to

other manufacturers.
On several occasions recently.

Western authorities have intercept-

ed shipments of Digital computers
apparently en route to the Soviet

Union without the company's
knowledge and in violation of UR.
export curbs. This may explainwhy
file company's overseas sales are
being monitored more closely.

The new controls came into effect

late last monfii, when the Com-
merce Department renewed the

general distribution licence govern-
ing DigitaTs international trade. Its

previous licence had given blanket

authority to ship most types of

equipment to foreign customers.

Digital’s case is separate from
proposals published by the. Com-
merce Department last January to

narrow file definition and scope of

products exported under general

distribution licences.

The proposals, which have not
yet been formally adopted, have
drawn widespread criticism both
from American industry and from
the UK and other European govern-
ments.

The British Governments atti-

tude to the new controls on Digital

is not yet dear.
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THE EUROPEAN Commission has
authorised subsidies for four West
German steel companies, the first

decision it has made on final re-

structuring plans for the country's

steel sector.

Governments may no longer give

fresh subsidies to their steel compa-
nies without Commission permis-

sion. That restriction is part of the

collective EEC restructuring of the

industry. The Commission’s deci-

sions on whether aid is permissible

are based on the extent of capacity

cuts and the company's expected vi-

ability after the end of 1985.

Maximilians!)utte, the Bavarian

unit of Klockner, is to receive a sub-

sidy ofDM 129.4m (S50.5m), a subsi-

dised loan ofDM 8.6n and a guaran-

tee for DM 100m. Eschwerken
Bergwerksverein, which it recently

took over, is to receive a subsidy of

DM 12m.

Other subsidies have been autho-

rised for Bohler of Dusseldorf

(DM19m) and Halberger Hutte (DM
2.6m).

The West German industry has a
maximum capacity of 53.1m tonnes

in 1980; it is reducing that to 47.09m

tonnes.

Further derisions on companies
such as Thyssen, Hoesch, Krupp,
Salzgitter and Arbed Saarstahl are

expected over the next five weeks,

according to a Commission spokes-

man.
The Commission is still awaiting

the restructuring plans of the Brit-

ish and French industries, while it

needs further technical and finan-

cial details from Belgium.
David White writes from Madrid:

Spain's three main steel companies
are to receive state aid of up to Pta

525bn ($3.5bn) between now and the

end of 1988 in the attempt to make
them competitive with their EEC ri-

vals.

Under proposals approved by the

Government this week, the hinds -

representing much of the Socialist

administration's industrial restruc-

turing programme - will go into al-

tering plants, putting the compa-

nies' finances into order, and cover-

ing the cost of labour cuts.

Governmentplans are believed to

involve the loss of almost 10,000

jobs, more than a quarter of the to-

tal, by 1990. Planned investments

include new steelmaking units in

northern Spain and modern cold-

rolling facOities at the Sagunto
complex on the Mediterranean,
where the main units are to be
closed down.

The private-sector Basque com-
pany, Altos Homos de Vizcaya is to

receive its share of funds from the

official Industrial Credit Bank and
is due to shed about a fifth of its

HUGO workforce.

The main state-owned producer,
Ensiriesa, will cut 27 per cent to its

21,000 employees under the plan
while almost half the 4,000 jobs at

the Sagunto-based Altos Homos del

Mediterraneo will be cut Finance
for the two state groups is to he
chflUQPHed through the INI Hnlrfing

company.

Spain to

compensate

Norway
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Barclays eyes U.S. securities market
BY WILLIAM HALL IN NEW YORK

BARCLAYS, Britain's largest bank,
plans to become an active partici-

pant in the UR. securities market
when the rules permit and is con-

sidering reorganising some of its

operations as part of its efforts to

establish a “large international se-

curities trading

biggest securities market depended
on changes in the Glass-Steagall

Act, which prohibits banks from un-

dertaking investment banking oper-
ations.

Sir Timothy Bevan, chairman of

the Barclays Bank group, said in

New York yesterday that the timing

of Barclays entry into the world’s

The group, which earlier this

week announced links with two
leading members of the London
Stock Exchange, said yesterday
that Glass-Steagall was one of the
factors that caused the “greatest

difficulty” in putting together the

deal with Wedd Durlacber, the sec-

ond largest UK jobbing firm.

Sir TTmothy said that Wedd was
concerned that Glass-Steagall

would make it more difficult for it

to act in the UR., because of Bar-
clays' UR. banking subsidiaries.

Wedd's management “finally

thought that the Glass-Steagall Act
was showing sufficient signs of

“wear and tear that they could dis-

count it and go ahead" with the Bar-
clays link, Sir Timothy said.

By Fay (fester in Oslo

SPAIN has undertaken to pay
Norway compensation for four Nor-

wegian lorries carrying fish that

were destroyed by demonstrators
protesting at the recent French
shelling of a Spanish trawler.

The Spanish ambassador to Nor-

way yesterday expressed his Gov-
ernments regret and promised “ef-

fective and full compensation.”

The four lorries with their loads

are valued at a total of about NKr
8m (Sim).

At the same time, Norway's am-
bassador to Spain made a formal

complaint and sought assurances

that there would be no repetition of

the incident

The lorries appear to have been
attacked as part of a drive to keep
fish from EEC countries out of

Spain after the shelling - the dem-
onstrators unaware that Norway is

not a member of the EEC
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Danish central

bank’s warning

on economy
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Andeimatt (Sw) — 175-275 cm North slopes excellent
Arosa (Sw) 120-170 cm Excellent conditions
Courmayeur (It) .... 150-270 cm Some slush on lower slopes
Crans(Sw) 130-180 cm Good piste skiing
Grindelwald (Sw) _ 30-110 cm Worn patches on lower slopes
Gstaad (Sw) 30-125 cm Spring conditions
Sauze d’Oulx (It)— 40-80 cm Good conditions
St_ Anton (Aus)— 80-260 cm Spring snow on S. slopes
Villars (Sw) — 93-157 cm Spring conditions
Wengen (Sw) 30-120 cm Good above 1500m
European reportsfrom Ski Club ofGreatBritain representatives.C 12 M

F 19 SB
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e I 34
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Aspen (CoL) ....

THE UR.
27-92 ins Power and packed powder

toady D-Oriedf F-frir ftHte H-Hri R-Raa
S-Sun S-SV* St-SMw T-Tbunto

Hunter (NY) 24-104 ins Power and packed powder
Sugarbush (Vt)

—

18-82 ins Newsnow on packed power
Figures indicate snow depths at top and bottom stations.

By Hilary Barnes
in Copenhagen

DENMARK’S improved internation-

al credit worthiness will be jeopar-

dised if the Government relaxes its

efforts to reduce the rate of infla-

tion and cut the budget deficit, the

country's central bank warned in its

1983 annual report yesterday.

It said there were signs the cur-

rent balance of payments deficit

was rising again after an improve-

ment last year, and that domestic

demand was increasing faster than

in other countries. The bank
warned the Danish economy was
too exposed to tolerate these tend-

encies.

The bank's statement was in

sharp contrast with Prime Minister

Paul SchJueter's speech last week

in which he said that pessimism

about current economic develop-

ments was completely unjustified.

New orders for Danish industry

increased by 15 per cent in the

quarter to January
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Tunisia has a record of economic

and social progress which few in the Third World

can match. But the country’s political institutions

have also been outdistanced by the economic

and social changes of recent years
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Tough challenge

lies ahead
THE BIOTS which, tmfy two nrat&s age, shook the
Tunisian regime to its very foundations, are unlikely in

the short run to change the manner in which the smallest
of the North African states is governed.

M Habib Bourguiba, who is President for life, and
has ruled the country since 1957, remains head of state

and M. Mohammed M'Zali was confirmed as Prime
Minister-

Poor Tunisians may have
Jolted their ruling elite into an
awareness that hard thinking

will be needed if Tunisia la to

continue the economic and
soeial progress it has made since
independence in 1956, But, so
far, there are no indications of
what changes the future may
bold in store.

Tunisia, which boasts the
fourth largest per capita Income
in Africa (8L200 in 1982) has
a record of economic and
social progress which few on
that continent or in the Middle
East can match. Zt is all the
more remarkable for having
been achieved with slender re-

sources — a modest amount of
phosphates end oil, little fertile

land, meagre water resources.

Only Tunisia’s plentiful beauti-

ful sandy . .beaches, can . be
described as a natural asset.

The country baa also had to

deal wfth'two neighbours —
Algeria and Libya — who have
been distinctly unfriendly in the
past

By FRANCIS GHILES

Relations with its southern
neighbour have deteriorated,

following the blowing up of the
pipeline which carries Algerian
oil through southern Tunisia
by a commando from Libya
two months ago. but they could
Improve: Colonel Gadaffi is a
major threat, or a thorough
nuisance, depending on which
senior Tunisian one speaks to.

Ever since the aborted union
with Libya, signed ten years
ago, which President Bourguiba
denounced within days of sign-
ing. the ruler of Tripoli has
blown hot and eold. But since
M. M'Zali became Prime
Minister, in April 1980, he and
his Minister of Foreign Affairs,

U. Seji Caid Esseosi. have taken
-a more relaxed view of their
mercurial neighbour.
They have.also strived to Im-

prove relations with the Arab

world : the Arab League moved
its headquarters to Tunis after

the Camp David Agreement
forced it out of Cairo.
Meanwhile, the flow of in-

vestment from richer Middle
Eastern countries has increased
considerably, the result of
active campaigning by the for-

mer Minister of Finance, M
Mancour Moalla. These changes
have brought Tunisians closer
to the Arab world.

Recently there has been a
rapprochmeut with Algeria

:

Habib Bourguiba never had
much time for Algeria's former
President nouari Boumcdivnc,
whose strong radical streak
annoyed him. President Chadli.
who devotes more time to
Algerian affairs than to preach-
ing to the world at large, has
restored good relations with
Tunisia.

Both countries have much to
gain, politically and economi-
cally, from remaining on good
terms, particularly at a time
when growing EEC protec-
tionism la making life more
difficult for Tunisian exporters.
Relations with Morocco are
good but Tunisian hopes of a
united Maghreb will remain in
limbo until a solution is found
to the eight-year-old conflict

over the future of the Western
Sahara.

Good terms
Relations with the former

colonial power, France, remain
close while the U.S. has always
valued Tunisia's moderate
stance in Arab affairs.

The increasing influence of
Islamic fundamentalists does
not today threaten the fabric of

Tunisian politics has been dominated for a half century by the personality of Habib
Bourguiba. seen above as a young man and as he is today; the 83-year-old Presi-
dent founded the Neo-Destour Party in 1934 and has ruled Tunisia since Inde-
pendence in 1956.

Tunisia’s major domestic and
foreign policy opnon-, but it

could well do if the infighting
among the ruling doss con-
tinue^ unabated, in the years to

come.
The uncertainties which the

country faces today arc, m
many respects, the result of the
progress achieved since 1956. A
massive effort to increase the
standards of literacy and health,

the significant progress in
family planning, the emergence
of a new white collar and work-
ing class, have changed Tunisia

and thrown up new problems.
Progress has inevitably been
uneven, both in regional and
social terms.

Little benefit

The Tunisian hinterland,
especially In the very poor
north west and south, has not
benefited much from economic
development since 1956: Tunis
and coastal towns hare absorbed
most of the new wealth.
Towns like Le Kef. Kasserine

and Gafsa have UlUe to offer

their inhabitants—in terms of
jobs or housing.

It is in such towns and
further south, around the Chott
El Jerid that the riots broke out
late last December. The average
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income here is a fraction of
what most of tho-iv who live on
the coast enjoy while around
one third of the adult male
population is unemployed.
These problems of imbalance

have not bitn seriously
addressed. The phosphate in-

dustry is making a sustained
effort to develop more down-
stream industf^s closer to its

mines around Mi-tlaoui but few
other state companies have
shown much concern.
The provincial governors,

often appear more preoccupied
with the latest development In

Tunis politics than genuinely
convinced of the need to
develop their province. This
neglect is a serious potential

threat to the stability of the
regime: areas along the

Algerian border, particularly in

the south, are traditional “siba”
territory where the authority of
central government is not easy
to maintain while thousands of
families in the south are
beholden to Libya—where at
least 100,000 Tunisians work

—

for their livelihood.
This feeling of neglect is

increased by the very low level

to which the Tunisian official

press has sunk: that it should
have declined at a time when
more and more people are look-

ing for serious news and debate
is a root cause of great frus-

tration among the growing
class of technicians and new
managers which has sprung up
in recent years.

Every night old films of Presi-

dent Bourguiba, whose powers
of oratory- were justly re-

nowned, are shown on tele-

vision. Bur. for the 60 per cent
of Tunisians born after inde-

pendence. such nostalgia is far
removed from their daily needs
and preoccupations.

President Bourguiba has
suffered a number of ailments
since 1970 and many Tunisians
have never seen him fit and
well. At times, films of him ful-

filling public functions are very
painful to watch.

Intrigues

Habib Bourguiba has never
liked his ministers to become
too powerful. When he was in

good health this mattered little

as his leadership was strong
and enlightened. But. since
1969, too many political heavy-
weights have been cast aside

by the palace intrigues or
because they upset the Presi-
dent: Ahmed Ben Salah. bis
country’s economic overiord
until 1969; Mohamed Masmoudi

Economic Issues: unemploy-
ment is a major problem U

Foreign Investment: the
key to further industrial

development II

Political scene: hard think-

ing after the riots III

Development banks: a
guide in

Oil exports: vital to the
nation’s economic growth IV

Chemicals sector: long-term
planning pays off IV-V

Tourism: Important sector
faces big changes V

Industry" Plans to streng-
then the manufacturing
base VI

Agriculture*, bold reforms
needed in neglected
sector VI

after the signing of the treaty

of union with Libya in 1974;
M Ahmed Mestiri, a former
minister of defence, who now
leads the opposition Movement
of Deraocrates Social istes
fUDSj; M Mancour Uoalla, who
dared to suggest that the tax
system should be reformed and,
last October, M Azouz Lasram.

who warned against doubling
the price of bread.

No minister today carries

the weight any of these former
members of Tunisian Govern-
ments did. Few, if any, have a
strong political base.

Tunisia however still holds
much promise: economic de-
velopment since 1956 does pro-
vide a solid base for further
growth—if certain reforms are
brought to bear. The increase
in educational and health
standards has provided the
country with major assets.

Last year witnessed GDP
growth of 4.5 per cent—less
than the 6 per cent forecast in
the Sixth Economic Develop-
ment Plan, but better than the
2.5 per cent achieved in 1982.
Industrial output rose by 9.3

per cent. However, despite a
modest foreign debt—S3.8bn

—

whose service only accounts for
17 per cent of exports of foods
and services, the widening trade
gap forced the authorities to
reign in imports last summer.

Two other chronic problems
are the sluggishness of the agri-

cultural sector and a population
growing faster than jobs are
being created.

The need for bard thinking
has never been greater — nor
that for new faces. The same

The distinctive traditional archi-

tecture of Tunisia—a Strong

attraction in the tourist industry

which has seen a ten-fold Increase

in income within a decade.

BASIC STATISTICS

Area: 164.000 sq km
Population: 6.595m

Exchange rate: £1=L035 dinar;

$2 =0.711 dinar

GVP: 5.487m dinars (£5.353m)
Per capita: 796 dinars (£776)

Trade:
Imports (goods and services):

2.145bn dinars

Exports: 1.165bn dinars

group of people has held power
for 28 years, but the growing
middle-class is frustrated and
apprehensive: disdainful of the
intrigues of the President’s
entourage, but scared of the
mob they saw rampaging earlier

this year.
Tunisian leaders are reaping

the harvest of what they sowed
for a generation. But that

harvest will only be successful
if greater democracy and a
more equitable sharing of the
nation’s wealth is injected into

the system M Bourguiba has
built. The country’s political

institutions have been out-
distanced by the economic and
social changes of recent years.

In many ways northern
Tunisia and the coastal area
are closer to Spain and parts
of Italy—they no longer strictly
belong to the Third World.
That is the measure ai Presi-
dent Bourguiba's success but,
by the same token, the measure
of the challenge he and his
successors must face up to dur-
ing the next few years.
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are nevertheless easily stated.

Tunisia has a population of between rich and poor Is

6.9m, of which about 55 per cent smaller thaT1 in almost any other

at least a thorough reform of Minister that The country wouhT
the existing apparatus of need $2bn of deposits to fond

are under the age of 25. Some Arab country, the resentment of
2025 per cent of the active wealth differences is probably

regulations.
'

Those who argue In favour of

foe outflow.

In .foe -longer. ..term

msam
% gS

this idea say that although they obvious point is made that

population as a whole does not higher thaw elsewhere in foe
have jobs or is underemployed. Arab world. Because they are

n M ^ do not have axv instinctive feel- freer exchange controls would

Arab world. Because they are ing—"a gut fear”—that foe promote industrial investment

educated foe young have aspira- Tunisian economy is declining by foreigners and encourage

tiom they cannot easily identify a Tunisians to repatriate capital
plausible way out of the they hold abroad. Most ,ridi

^
Opi^ms differ m to how

country's problems by mere and moderately rich Tunisians

Among the 16-25 age group educa
unemployment is running at SO fonts,
per cent or more. O-.
A large part of the. unem- fast—or whether—foe unem-

ployed are country folk who pioyment problem Is getting

Opinions differ as
they hold abroad. Most rich
and moderately rich Tunisians '

r :^9^ *

have drifted to foe outskirts of worse,
foe towns and now live in

bidonvilles. These men and

adjustments of economic have foreign capital. Tunisian
policies. They also argue that bankers say that they even meet

tSfe^pfttr

Government estimates

unririlled and not
easy to employ. They are com-
plSe* Srt of touch with the

main political institutions o£ to ** IabTOr niaxket from

the Tunisian economy Is strong people who have plenty of
enough and foe Tunisians dollars or Swiss fEvics.-bat who
sufficient!

cated to
direction.

Ltieally sophisti-

tn a change in

mneHfn. suiwt 0X1u uma uin.

Ste ™^Jtoi£ jpdude fanners drifting into
ents of neither the Parti .. tfmrrM
Socialist® Destourieo nor the lown®.

Union dea TTavailleurs It is readily acknowledged
Tuntetens—the trade union that in the past three years the

federation. Government’s target has not
been met, in 1982, when foe

. .

.

recession struck Tunisia, the
shortfall was more than 10,000.

inpBABT. FIELD 1,1 448614 BbortfaU need
not be important because the

examines tho wm™ intention is that those who do
. « not find work at home should

economic issues go to Europe, Libya or the Gulf,— earn capital and then return to
establish employment-creating

^ small enterprises. In practice it
It was people from foe Moon- seems that these countries have

viiles who provided the most not been taking as many people

school leavers and does not Supervision

are short of dinars. - -

The problem with an aspects
of liberalisation - is that they
would encounter .foe resistance
of foe bureaucracy. There is

tut.-'*.
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.
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ENTREPRISE TUNISIENNE
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Head Offlcs : 11, mn KAsracMiM Pacha -Timi*
Cractsd in 1972

Tetaphomt: 287.188
Tata: 12.138 /13A77

StaSrtw Agency
The CoUme ttilww C
TWephone: 21.380

Commercialbation of etude op and by-product*

ln-dapth stadias ralatad to thaoHi

Prafantonai trakdaf for the oH i

The suggestion is that foe a large edifice of employment
Government should relinquish " and' personal prestige

1

built

S:3
' ’ -V « L2;c

• -• Us ^E.vv :

its very detailed «"d stifling around the regulation- of the
supervision of foe hanks, Tunisian economy and most of

MICHAEL FIELD
examines the main
eeonomie Issues

remove fbe system of domestic
price controls and lift the
greater part of its exchange
controls. - -

foe country has becomie used
to the apparatus of control.
The authority given to them

by state regulations makes <*£&-

The price regulations extend rials feel important.
.
In the

far beyond foe basic foodstuffs words of 'a banker: *Tt encour-

on which foe Government pays ages parochialism. The officials

a subsidy. They apply through- get an increased sense of their

out the economy. They have
been a major disincentive to

own power and too Sttie sense -

of their country being just 6ne
.

.

Industrial investment and have cog in foe wheel of foe world
prevented foe emergence of an economy.”

violent elements among foe as the Government would
rioters last January. _ a
Otor sectionTof" the tmem- To tryjmd fanpreve foe.situa.

Main tfarost of n^iKtrial deTelo^nmt is linked witb or^eas comjpaiiles^

'
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ployed are unskilled traditional
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More foreign investment sought
UXXJiUl mreuera iUU imiyic Wuu „iui - f , nt lahnnTL
are well educated but who lack

£ lai>our'

technical training. Because foe intensive projects.

Tunisian educational system is In foe past year it has issued

biased towards foe civil service a general investment law which heavOv on
and foe professions there are provides tax relief and subsidies ^
actually shortages of applicants based on the number of Jobs S
for scientific and technological companies create. It also rl*u,^J' run mainly uy

established a fund to assist new

TUNISIA RELIES heavily on Among Western banks. Chase number of compames they plant, that part uf thei ontput
foreign Investment Its oil Manhattan and Banlmrs Trust represent 7- ~.r -.tbatis sold vrttniaTonJsia.wHJ
Industry is run mainly by never established, more than

.
Apart from personal ia*, the have ^fcs prlce controlled: LTb«

European and American groups, representative offices in Tunis, anxieties -of foreign investors level wilir1 be detennined by
The matn thrust of its Industrial Bank of Americappesed an off- concern the repatriation ef-foeir negotiations between 'foie ‘pro--im,„„ nmn r—„ ;; ,— - . . ine main inrust 01 its inausinai o<u» ux auKu«^-uirouou «u uu- ^ auuu? ucwwu xne

and cottage mdus-
development is linked to foreign shore brandi but foen down- profits and price controls -on

.
ducermid the^dvermnent; but

get almost^ na ^o® foe tries and levied additional taxes graded it to a representative foetr local safes. ’
_ :

* foe Cross maigins aHowed wiHcompanies.
In the past 12 years some 800

graded it to a representative
office, and Citibank opened a

tnes and levied additional taxes ^mpahien. graded it to a representative foetr local safe* foe^gross-margins jiHowed wiHm tap01*8 04 “P1181 equipment past u yeaxs wme 300 office, and Citibank opened a Complaints on foe.fittt score tfmost alwAja be mudi lower

^ rffnrf
111 fte hopc that eantractors and European companies have been branch which combined foe come mainljr fxam'. oll * com- .than is foe norm In. industrial-^ forced to eroomwd TmSS Toles of an oBshore bank and a panlC3,whkfo in theoryare is^natiWB.-- . -

.

on labour and less on SfoisSal law of 1972 to estab- regional headquarters for foe aiqwed resfly; fo repatriate ^ The r^tilaaQns, tifcmirs^ Iiit

in foe hope that contractors and European companies have been branch which combined the cow “Wr from-

find another job but in practice machinery
the payments amount hi little

more foan a wnali severance 111 theIn the longer term
n«h part of their Twannfa«»tifring corporation,

is operations in the state (see the .
“ ™® :fl"

allowed -easily' to ' repatriate . Tfea regulations, iOfcriuwij^ Tift

their funds but .in -prsctlre Tnnisian-entreprmieTjrs just-as
In foe first role foe .Citibank sometimes

.
encounter - -difficnlr hard as foreigners. -"Tn Tunis

anch is still by far the most ties."-. '• v 'eho'faearsr' stories' ’off
j riiicken

farthe

iisiM'-asrs's» to to. Hr*, number ol 1^
resources ©“fo^extemfed *** to greater investment in pac has become involved In
f»rnHi~r that sector and a reduction of £ixed export-domestic Indus- "***L*Zn?Z * foe Prem-

•j WV-I* , .

dE S!A??-

mar sector and a re

These people are conspicuous the rural-urban drift.

In all Tunisian towns. They can The whole issue of unemploy-

mixed export-domestic indus-
tries.

The Government is now look-

expatriate employees from nine
to three.

be seen lounging on street ment and the creation of jobs in ing tn Tunislan-Arab oil state . .

The
.
banks as a grtmp have— AOUn= Tunisia has been brought to foe development bankscuminvest-

fore by the riots.of last.Janu- m^TcSpanies to provide

of their output and sell part
internally. • .

-
.

Whatever the. product of - foe MJF.
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azy. These were triggered by the between a.third and a quarter
sudden removal- of subsidies on of the J12bn investment called
an cereals and derivltSve pro- for In the sixth plan. The text
ducts, which caused foe price of of the plan does not actually £“£» trom lnveatlll« 311 **
bread to double. state that the banks are expected ^ ^ important of

Given that foe ^dsian to produce this amount, but thSefe foe TmiisIiin^weiSGOTmnment spent TD 188m cm infonnatiy foe Government and ment.
s taxation of foreigners in

foodstuffs subsidies in 1983, the banks have agreed that it Taxes levied
with most of the money going would be a reasonable target. nn

j^OfTALIfYOUR NEEDS INTEXTILESAND
r i r- HBSDYMADEARTICLtS -Ez; rr“/
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>..\KT W-^ASECOfiTACTTHENUMBER 1 r
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SOGiTEXHOIJMNGAND
AFFILIATED FIRMS

cereals.
on an expatriate’s income woild- i

The investments of foe banks ^ deemed . to
sensible; it had the support of are not part of any aid pro- ^ade such company benefits

as his house in Toms, the educa-
j

foe International Monetary gramme; they are being made as his house in Turns, the educa-
Fund and foe Tunisian political on a more or less commercial tion of his chUdren and flights
and business establishment basis. „ x home for holidays. Marginal tax
However, at was put into in foe view of foe Gutf states ntl!a run uo to 80 ner cent
ana nusaness esumiasnnienc. oasis. „ x home for holidays. Marginal tax
However, it was put into in foe view of foe Gulf states ntea run up to 80 per cent
operation ineptly. The entire and Saudi Arabia, Tunisia is Americans are hit particn-
subsidy was stopped at one much foe most attractive lariy hard by these arrange-
time, instead of being recipient of Investment in foe merits because their Govern-
staggered, and the removal Arab world. Indeed, it is the ment haw no double tax treaty
came into effect a few days only Arab country, apart from ^ith Tunis,
before a new system of aid for Jordan, in which it has been inevitably it is foe company,
foe poor was Introduced. found consistently that invest- not the employee, that pays the

8ITEX
"

-'•’2

•• SOUSSE-TEL-.30JB3
~

V; TELEXt307783 •

DENttnHDKSO /
"

SPORTMVEAR ARTiCLEC

instead

PANTALOt«R . ;
-=

RIEMZEL BOURGU1BA- TEL.: 60A36 !

WORKSEXCLUSIVELY FOR EXPORTTRADE
- READYTO WEAR,JEANS . .
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Inevitably it is foe company*
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ments can be made easily and Tunisian Companies say
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Since the riots and the
reonstatemet of the subsidy foe

The problem for the Turn- the other expenses of maintain-
siaxL3 is that foey do not receive ing an expatriate in Tunls. may
as much investment from increase foe cost of their em-

mpanies as they ployee to four times foe normal
partly because the united States level,
ich foreigners can The burden of personal favps
t quite as attractive i»m been pnmigh to cause some !

tbe. ^ of foe offshore banks and repre-

1

foe Governments sentatlve officers to consider i

the opting of whether there will be enough

Government has been preparing Western companies as foey
a new budget The contents would like, partly because foe

have not yet been published— terms on which foreigners can
deadline

budget must he presented to as foey might be.
foe President is the end of
March—but much of its

provisions are known.

It is understood that it will

One of
initiatives.

invest are not quite as attractive
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Tunis to offshore banking, has business in the near future to

It is understood that it will an almMt total failure, justify their maintaining their

contain higfataxes on Imported 2?c 1^S*^5lnd titispolicy. m presence. Even foe smaller offSSCSSTVS inaSS J6 ««»paiiies. whkffi have si^fe
on bread and other staple foods, J°

8ttr*? ,
busings that ws exploration or minor production

rtS^u privatefcuSSi travel
Beirut and so develop operations and are pessimistic

(which y&l have lit tie effect
Tunis as an international bank- about the chances of further dis-

because Sst offiSL «ntr«* “ covertes in foe state, are taking
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to^^g foreieu capital Into toe

to be on the Government’s

personal taxation into account
in considering their future.

It is thought that foehPhaif) and rhu r^tr^pmprjt Bi practice foe policy failed it is thought that foe
on both counts. Tunisia has no Tunisian Government may do

STiSKTZ SSS capitalist neighbours, as so^fog te lKSse iti taxtocalOw Beirut and Bahrain do. so there regime fairly soon. Talks withWestern was little reason for banks to foe U^. Government on acompany) funds. establish a regional base there, double taxation treaty are
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WestOTn ™ litST^rfiThlJiirto
company) funds. establish a regional base there, double taxation treaty are
Apart from saving

_
Govern- Those banks that did come to moving slowly—Tunisian offl-

ment revenues it is intended the country found that foe loans rials do not feel that foe broad
that the budget should help demanded by foe foreign manu- Issue of personal tax is very im-
improve foe country’s balance lecturing companies established portent but foe chances of
of trade. In the middle of last under the 1972 law were in foe individual companies negotiat-
year the Government was range of $200,000 or $800,000, ing tax concessions have un-
prompted by foe declining level which were too small to make proved, simply because so many
of its reserves to reduce import the expense of operating in foe corporations have complained
licences for various consumer country worthwhile. This left in the past,
and capital goods to 80 per cent foe Government and the oil The sponsors of a group of 25

foe U.S. Government on a
double taxation treaty are

t?rl9^ 1 lA**
Those banks that did come to moving slowly—Tunisian offl-

foe country found that foe loans rials do not feel that foe broad
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and capital goods to 80 per cent
of 1982 levels. companies as customers both of American

The sponsors of a

There is a school of thought which could be financed from attended a recent two week

,

in Tunis which argues that foe banks’ brandies outside study session on industrial in-
instead of trying to work its Tunisia. The offshore banks vestment in Tunis believe that
way out of trouble by imposing were not allowed to lend to they may negotiate tax conces-

:

extra levies in one area, while domestic private sector clients, dons—mainly because of the !

THE TUNISIAN COTTONCOMPANY
COTTON RESEARCH AND DEVELOPMENT 1
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extra levies in one area, while dons—mainly because of the
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TUNISIA m
How the bread riots tarnished the image of the Bourguiba government

Hard thinking follows jolt to elite
THE TUNISIAN Prime Minister. M Mohammed M'Zali
seemed to emerge from last January's broad riots with
astronger hand. He was later confirmed by the S3-year-old
President,HaMb BoorgoSu is the effidal “dauphin,- and
ms principal rival within the ruling Socialise Destour
5*5(1®}. M-Drim Gtriga, was forced from his office
of Minister of the Interior. But the Prime Minister's
poslttoa b, in fact, now weaker than before the riots
and his authority Is contested by a growing number of
Tunisians. ••

The decision to double the price of bread, a move
which sparked off the protest movement in the South—
from where it spread northwards to Tunis—was made
by the Prime Minister, against the advice of two key
economic ministers, U Mancour Moaila and M Azouz
Lasram.

'

M Moaila vrat Minister of . ———
Planning unui Lost summer
when he was sacked after stresv
lag that tax reforms were badly— — —--aHCUQnL
3* Lasram resigned the

Economic Affairs portfolio in
October, after warning the
Prime Minister and the Presi-
dent of the disastrous eoose-
quencea that the doubling ot the
price of bread would eauiL
The initial disturbances were

largely spontaneous, but the
Islamic Fundamentalist groups
and rival factions within the
PSD were, later able to mani-
pulate the demonstrations dur-
ing which busts of the President
were destroyed in various cities
and crowds wailed as rtmygh
the "Combatant Supreme’' were
dead.
Habib JBooi-gsiba’s decision to

rescind die doubting of bread
prices was greeted by cheer-
ing crowds but the move net a
dangerous precedent: U swept
the problem under the carpet
and, In future, may only en-
courage other groups to believe
that violent resistance to
Government decisions pays off.

The President's reputation for
firmness has been damaged and
the authority of the Govern-
ment dealt a heavy blow.
The need to calx in the Army

to maintain order for the third
timeshkce.the riots of January,
1978, ia alto seen as a dangerous
development.

By FRANCIS GHILES

time, to have one of the only
powerful trade union move-
ments tn Africa: the Union
Generate dea TravatUeurs da
TunisI© (UGTT) which had Iom
its revered leader, Ferfcni
Bached, assassinated by French
police officers a few years be-
fore independence.

In the lews. Habib Bout-
gtuba gave bis blessing to a full-

blooded socialist experiment,
ted by Ahmed Ben SaJah, who
remained Tunisia's economic
overlord for the best part of a
decade. The achievements of
that decade were mixed, but
the experiment ended in failure

as production on the land col-

lapsed: the opponents to U Ben
Salah's policies gained the
upperhand.
In 3969, President Bourguiba.

in the words of one of his
advisers, “made his own coup
d’etat” by sacking U Ben Saiah
and initiating a period of very
liberal economic policy. That
action paid dvidendt economic-
ally, but increased the gap
between the new rich class and

JflfJuOJ P«H
Tunisia’s capital, Tunis, dominated by imposing: minarets: Islam groups

were nevertheless banned from contesting the elections

1981, the Government's reputa-
tion—suffered a serious blow,
particularly among the younger
generation and the professional
classes which, traditionally in
Tunisian history, halt* carried
much weight.

The infighting among “clans”
which has continued m earnest
since 1981, the loss of key
economic ministers lost year and
what appears to many to be a
perpetual game of musical
chairs among senior ministers,
provincial governors, managers
and senior diplomats, all these
factors have promoted a feeling

a greater measure of demo- of cynicism about the ruling

down by a stroke a few weeks
later.

His successor made a promis-
ing start in April W80. M
Mohammed M'Zali is a politi-

cian with a populist touch—

a

master of tho Arabic language
which his predecessor was not.
His appointment was welcomed
by most Tunisians. He pressed
President Bourguiba to organ-
ise elections where Tunisians
would, for the first time since
1956, be given a choice of
candidates for whom to cast

their vole, and succeeded in
coaxing him towards accepting

Intrigues
The yacking point far say

fundamental reforms remains
President Bourguiba himself.
He has .hen, to-date, the best
guarantee of stability of the
system ho has created, yet his
general opposition to change
makes a concerted move to-
wards a greater degree of fieo
dom of ;expression unlikely*
Furthermore, the Intrigues

around the Presidential Palace
at -Carthage, where rival dans-
fight for lxzfiueace vixh the.-age--
log President and bis powerful
wife. Wands, baye. brought
growing discredit ed tho earns*

try’s nillngetess. particularly
among thaw Tunisians who are
under 20 years of age arid nuke'
up about 60 per cent of the
population.

Tunisian politics have been
dominated tor half a century
by the personality of Babin
Bourguiba. The aged President
has weathered morestorms than
azzy of his advisers or minis-

ters, let alone many of his Arab
and African peers.
Xn the 1930s he built up the

radical wing of the Vteux Des-
tour (old constitution} Party
and broke away in 1834 to
found toe more modern and.

secular Neo Destour, (new coa-
Etkutioa).

cracy—before toe election of

November 1981, three new
parties were allowed to canvass
for support:

• The Socialist Democratic
Movement (MDS). led by M
Ahmed Mestlri, a former Min-
ister of Defence and dose
adviser to the President

group. The feeling is strongly
echoed in what remains one
of the more educated and com-
petent civil sen-ices of the
Arab world.

Challenge

• The Communist Party, which
had bean banned in 3963.

A breakaway faction of the

still led from exile byM Ahmed
Ben Saiah.

The Islamic Fundamentalists,
whose activities are not officially

tolerated, and whose influence

Movement de rUntte PopuMre JSH
(MUP 2). the hue of which ie gjjjf"Vg,

most serious challenge to the
Tunisian regime—should the
political and economic climate
deteriorate further.

Arrests last year, notably
among Junior ranks in the army,
ore a cause for concern—and
not Just "m^ng Western diplo-
mats in Tunis,

Banned

W Mohammed M'Zali, Prime
Minister: honeymoon with

Tunisian people Is over

the poorer sections of the com-
munity- The Prime Minister, M
HedL Nouira, was a capable
economist but poUticaUy unable
to deal with toe growing rest-

lessness of the hew working
clan and the younger genera-
tion.

The President's health has
deteriorated since 3969, his

grip weakened while his
entourage has encouraged a
growing cult of his personality.
The older generation of Tuni-
sians still very much respects

He refused to have any track TK
with the Germans or the Tmf^Jndgpmffito te rot

Italians who occupied what was B°nggUiba
then a French colony during w»t a reverea figure.

World War LL In 1950 he The Neo-Destour. meanwhile.MM tod£^tore^fri£ renamed too Social^' Dmtour

France, thus avoiding wide-
^Suectitfn of

spread bloodshed. XjS?
A few years later, he was the

g«^"s»jBLgs ss? a&rsar s
SSldiTCaSturrihSfSS animating any kind of. political

«(*» h««. 4 ft* Tnnida OetUue

Islamic groups, however,
(UUP 2), the blue of which is

Were banned from contesting
the elections. The edict in-
cludes even those whose aims
have been expressed in terms
which respect the constitution.
However, the widespread rig-

ging of the poll, retrospectively,
to have marked the end of M
BTZali's honeymoon with toe
Tunisian people.

Senior Tunisians conceded,
privately et the time, that
the election of one candidate
from an opposition party would
have convinced most Tunisians
that further reforms could be
initiated, within the framework
of toe existing system.
The Prime Minister was in

earnest In his desire to allow
greater freedom of expression:
but he was thwarted by power-
ful interests within toe PSD
which could not (and to this

day cannot) conceive of losing
the smallest slice of power
It has held for close to a genera-
tion.
Although toe shackles on the

Press have been lightened since

To cor.fube matters further,
a new union was set up, some
weeks o.~o. by decider's
of UGTT protesting at the lack
of democracy in the old union.
Competition for the favours of
the working and white collar
class can only heighten tension,
and the rash of strikes which
preceded the anr.4 'uncement of
the new budget was widely
anticipated.

It is worth noting, however,
that workers stoutly defended
factories and machines in
January when demonstrators
attempted to force their way
mro factories or set them
ablaze.

For all the country's present
difficulties, it is fair to say that
Tunisian political life allows
greater expression of opinions
than is true of most Arab and
African nations. However, the
firm, but enlightened, rule
which is a precondiion to a
nascent democracy is lacking.

The difficulties at present
facing the Government of
M. M'Zali are the consequence
of the country’s fast develop-
ment during the last three
decades.

The political structure has
been allowed to gather dust.

The succession of great men
is never easy. Tunisia is saddled
with a problem which is fami-
liar to other Third World
countries. •

OFFICE DU COMMERCE DE LA TUNISIE

Avenue Mohamed V — TUNIS

Tfl. : 680X388 ~ TSIex : O.C.T. 13.125 - 12.291

Main competence

:

V
— Promotion of Tunisian products abroad

— Supply theTunisian market with tangible products

— Qualitative testing of alimentary products to export.

The riots of last January
suggest that Tunisian rulers are
rather out of touch with toe
basic needs of many of their
countrymen. Even more worry-
ing was the fighting at the top
which went on throughout toe
week of disturbances and led

to the sacking of the Minister
of the Interior, M Driss Guiga.
His reluctance to tighten
security after toe first disturb-
ances in toe south is still un-
explained and his close alliance

with toe President’s wife, whose
relations with M M'Zali are
notoriously bad are not, even
two months after his sacking,
making (he governing of

Tunisia any easier.

The divisions among the
ruling factions in the PSD are
mirrored by divisions in the
UGTT, whose leadership Is

split between the ageing M
Habib Achour and the highly
educated, articulate aud much
younger M Taieb Baccouche.

Guide to ownership

of development banks
STffflSS
Db to the nSuMOK *be how otU * t0iwai 11 *“ become

' • Basque Devehxppement dlavesttesement (BTQI):

triple ratine Neo Destour 'Party The Moody riots of January Economfquo de Tunisia Ownership: Established 1932.

remalneda forum where real 1978, which came as the result (BDET): Tunisian and Qatari govern-

Issues were debated. Most of a dash between the govern- Ownership: Established 1969. meats 50-50.

shades of Tunisian opinion were meat of M Hedi Nouira and the Owned 59 per cent by state, President DG: Mohammad
reuresentod in Its ranks. The UGTT, led by a shrewd old war state corporations and private Moncef Zaafrane.

only serious opponent of Habib horse, M Habib Achour, re- Tunisian shareholders, 41 per Address: 3 rue du Kenya. Tel

Bourguiba who bad become veafed how deeply
_
divided toe cent by foreign shareholders

Preident in 1957. after eliminat- riding party bad become and including International Finance

tog the Bey. the last ruler of what damaging consequences Corporation.- - — - ' - the general hardening of the
PSD arteries could have.

The Libyan inspired raid on
the southern town of Gafsa, two
years later, was a further blow

Tunisia also boasted at toe same to SC Nouira, who wax struck Deveioppcment
(BNDT):

Turkish descent who had held
sway for four centuries was
Saiah Ben Yussef, who was
eliminated soon after Indepen-
dence.

President DG: Habib Boor-
guibft Jr.
Address: 68 Av Habib

Bourguiba. Tel 340811.
Banqne Nationals dn

288451.
• Banqpe
Emirate
(BTEI):

de Tunisle et d«
dTnvestissement

fpemt ne MCKKNtt 0 owwranos
HD ffxnous in room

ftcxHti AflOflwhe on copilot do 7217320 D.

SUq« Social S Manor 11 Route X
HP. 146-1002 Tunis (BeMdfa*)

'

TMphone r 237.133 - T4i« : 13iH1 TN

R.C.22A42

Ownership: Established 19S2.
Owned 50 per cent Abu Dhabi
Investment Authority (AD1A),
35 per cent Tunisian Finance

Tofufttiqne Ministry, 15 per cent Tunisian
Central Bank.

Ownership: Owned by state. President DG: Moncef
Tunisian corporate and private Kaouach.
shareholders. Consortium Address: 5 Bd Philippe
Tunioo-Kowetilen de Developpe- Thomas. Tel 282311, 894470.

moot, and the Arabian-Tuniaian • Basque de Co-operation da
development banks listed below. Maghreb Arab (BCHA):
President DG: Sadok Ownership: Established 1981.

Bouraoul. Tunisian and Algerian govern*
• Address: 31 Av de Paris. Td meats 50-50.

345200. - President DG: Salaheddlne
Comments: Until recently was Ben Mubarek.

Compagzde Ffnanctere et Tour- Address: 70 Av de la Liberty.

Ifltique (COFIT). Tel 894311, 894738.

9 Soctete Tnnlso-Seoudlenxu) • Basque Nationale de Deveh
dTnvestisscmeiit et do Dftrtl- oppeaent Agrteole (BNDA):
opponent (STUSQM: Ownership: Established 1983.
' Ownership: Established 198L Owned mainly by Tunisian
Tunisian and Saudi governments government and state and semi-

50-50, state organisations. Other share-

President DG: Sadok holders include banks and
Bohroun. private dtizeas.

Address: 39 rue AfidrubaL Tel president DG: Habib el Hadj
287233.

• Basque Tustso-Kowrilicnne
de Deveioppcment (8TJKD):
Ownership: Established 398L

Tunisian and Kuwaiti govern-
ments 50*50,

President DG: Mohammad
Brigui.

Address: 3 Av Jean Jaurbs.

Tel 340000.

• Basque Tnateo-Quatarfe

Said.

Address: S rue Jugurtha. Tel
288177, 289217.

• Tmdsian-Ubyan Bank:
Ownership: This institution

has not yet been established,

though the two governments
have reached agreement on it.

It is also intended that there

should be a TunzsAan-Libyan off*

shore bank.

EXPAND YOUR MARKETS FROM TUNISIA

A PROFIT CENTER FOR BUSINESS

REDUCEYOUR PRODUCTION COSTS
THROUGH

:

— Liberal tax concessions
— Young, active and literate work-force
— Competitive wage scales

OTHER ADVANTAGES INCLUDE

:

— Free repatriation of profits and capital
— Associate membership of the EEC
— Preferential trade agreements with Arab

Countries.

For additional information contact the API (Agence de Promotion des Investissements) a welcome
free governmental service, which acts as sole intermediary, counselor and guide

Agence de Promotion des Investissements - 7, rue du Royaume d’Arabie Saoudite -Tunis -

T*I. ; 282.155 - 282.505 -Tflex : 12.166 APRIN
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Oil has vital role

in economic growth
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THE NAME of Tunisia Is not usually associated with of exploration. New techniques

that of an oil-ridh country—and, indeed, the smallest of *”**}” PSnnmr SLaTthe
*e “>«*/<«* Afttarn countries did1 n«t teUmg toi fte
Organisation of Petroleum Exporting Countries (OPEC). Q^xiemdj complex.
It only joined the ranks of the Organisation of Arab Oil sophisticated techniques axe

Producing Countries (OAPEC) in - 1982, after much thus more likely than elsewhere

opposition from its troublesome southern neighbour, .to result in new 1 oil flub. For

iSfiya. instance. Shell has developed a

Tunisia's role in international oil politics may be
negligible, but the average 100,000 barrels a day .it has offid^TaSSS
produced since 1974 have played a key role in maintain-

fl
?M such a system is of use to

ing the country's steady rate of economic growth. recover oil from small .fields

CAPMONASHR
Real luxury means complete tranquility

Nowhere else are the sea and the sky so dear; for

pollution is unknown in Tunisia. Against this blue back-

ground stands a white paradise; Cap Monastic where

flowers shimmer in the sun andpalm trees givefriendly

shade.
Cap Monastir is built around a superb marina with

more than 300 moorings. Here in this port, the epitome

ofholiday peace, a soft swell willgently rockyour boat,

anchored right beside your home. The main quay

known as the "Quai d’Honneur” and the new Hyatt

luxury hotel with its delightful swimming pool,

form the centrepiece of the picture.

, _ , . . which may have as little as 8m
Crude oil exports remain, to those who have not been pump- hamtl)i! ^ recoverable reserves

this day, Tunisia's major hard tag oU and are simply engaged d remote from
currency earner and have since in exploration is felt to bi get- ^ _ hased facilities. .

oil was first struck in commer- ting too heavy. The very tough s“or(SDasea Mcm
dal quantities in 1904 at El stance the Central Bank is

Borma, provided a major contri- taking on the remittances of Concessions '

button to what has traditionally profits out of the country is ^ • *__„**, arftaR
been a weak balance of pay- causing a fair degree of bad “JES
menus. blood with some companies. which have

_
been explored

meats.
The decline in the value of XU ££>££* ^reTttothe before. As

exporte has increased the Tunisian authorities have made
apprehension in senior Tunisian a habit of not changing the Siven up as nopeiras^roiy

official circles, that some Indus- rules of the game arbitarily.

trial projects planned In the The Minister of Economics who Aquitaine, near KaiJQMBL.

current Economic Development is responsible for the energy lT 5“?®?
Plan may have to be delayed, sector has made clear that “he X5
The postponement of the does not warn art companies to successfully redannedi— tms

planned 8500m extension to the lose money M Azouz Lasram, B
pe£S

Bizenta oil refinery Is partly who held the portfolio for three fL^e
attributable to this factor. and a -half years until lastattributable to this factor. and a -half years until last J®

01?
But not all news is bad: October, made the companies ?unlla5

ly
1
' ~

23£r*SS££t£Ei “S'JartSS g
ssst iB sjF* ss-su svwas
Meanwhile, the slate oU.com- The foreign on companies do, “SSw*, «fca

1981-82.
.

For Total, the story is a lesspany, Ed treprise Tunlsieane however, bemoan what they feel 5JJ.
d’Activities Petroheres (ETAP), the absence of long-term poli- ^PPJ
has just signed an agreement where oil exploration^ onshore, while three-quartera o£

setong .up^P^tank^ Medite^ concerned. They ^ie that they PTSSfriretoSS'^witiTtheRotterdambased

4, rue Ibn Badis - Tunis

Tel. : 891.772 - 891.563
Telex: 13871

MMH to supervise 5^5 tte artbittiS Elf Aquitaine, in theJSuM <*

the construction of a petroleum when they stumble across an Gabes,_were tost to Lj^when
products storage terminal at La unforeseen difficulty in the area

International unset ot

Skhira. Justice ruled m favour of
unforeseen difficulty in the area
they are prospecting: Quick

Ambitions

luejr *uB us^rotuajjc- yuiui qu ,, offi. in the sea

jasv-, sssaaraa^iays-coming, though the speed with
U,v.-Hhikr the two countries.

It wW be used for storage and whichiM SadokRabah, the dlrec- Ml the more
blending of petroleum products tor of production and explore-

keejlIy m geological surveystuhman tha TunHdlo tnnn. deals with his new dn.nart- ^ “ 9 “ _ *

Dream holidays
start atHeathrow
withTunis Air.

!lSa^l^S “<“1 chance offinding oil. .

serve refineries being built in parties some
Saudi Arabia and Kuwait, as optimism.

During the iast-but-one round
aauai Araoia ana xvuwjul, whuiuwu. . mniwrinns fnnr veais aeo
well as process products from Recent oil and gas discoveries

of con^ons, rour yM^ag,
Soviet and Libyan refineries. owe much to the switch in policy JnSL? f«?^hwSIViet ana ijlDyan rennenes. owe muen to tne switcu m poucy allotted for three ,

President Habib Bourgulba, implemented in the late 1970s. to ro2£
was once quoted as saying After the discovery, in 1971, of

***** to foreign ^
that “being a small producer of the offshore oU field in Ashtart yae
oil. rather than a large one, was which is operated by Elf Aqui- in^LfTto’S^^lM^oer^S

!

probably a blessing in disguise taine and Erap. and with the hmSSd^t
for Tunisia.” This meant that exception of the offshore gas aSSnT Se 1

2SS2L&! field of Midcar. which wm not &s^'hare1wiS tom
]

Tunisia did not nurture eoon-
onric ambitions above Its station be developed unffl a later stage, JT^tire of SaSg rem-
and ensured that more tradi- toe 1970s yielded vbtv meaere zZL—T trz .susua^a a****—r-*. s-A^uissssfi
agriculture were not deserted
for what might be the mirage of ties to thoroughly re-assess their
new-found oil wealth. Retrospec- policies. They decided to farm

2".15*, _ , . _ __ toe Generalised use of compel*-

1

This led the Tunisian author!- gVe tenders.
is to thoroughly re-assess their Research has been boosted

ucw-inuaa iiu w«um. xwurwspw- policies. They decided to farm by the new polides. while the
out smaUer SSS hareSTefiSd muS

said to have been righL sifvinp pmlnratimr. thev started * vtad
h" mSlXam ot jpSHFSSffi SS£ZlZ!a*m ot^

im&L- SSg®#?? fiSSSi SwSS SS .
Goneera-hS been • «««wsed

!

im, for techmral reasons and mightw more incentive to
not because of tlm worldwide oil thoroughly than some

Get your clients' holidays off

dream start - fly themTunis Air toTunisiaTunis Air are the oily

schedule airline flying from Heathrow direct toTunis.Our spacious Boeing

727s take offthree times a weekand we stillhave a choice offirst or

economy class seats.

Tunisian music welcomes our guests aboard and then that famous
Tunisian hospitality really gets under way FreeTunisian wine and beer is

served by our English speaking air hostesses with all meals en route-

offthe majors whobad long been

^JS^JSTSSPWSS Present in Tununa. . .

SSLTTSTSif1 a Uttle STwme r^ts, Elf Aqui-
taine *^4 TMnl, the two major
French groups, were the victims

might have more incentive to four years ago at the lack of
explore thoroughly than some new discoveries and it was
of the majors who had long been feared in Tunis that the country
present in Tunisia. might have to import energy
In some respects, Elf Aqui- after 1986. That fear has now

taine and Total, the two major receeded, hut the energy team,

Jiwaa-fcjns
a iU4JUL VIA Mi 4UIU. a CL 4,. xVn4

the money being roent on ex- ^ }(*a?-JCCe£ -y ^ needed to review their methods

Just 2£hours laterwe touchdown in Tunis . . . land ofmagnificent

beaches, ancient sitesand desertscapes.Withan exciting nightlifeanda
wide range ofsportsto offerincluding golf sailingand tennis.

h a free stopover in a luxury 4-star hotel in the heart of

ifNorth Africa’s most enchanting cities. All this - at prices the
schedule with a free stopover in i

Tunis - one ofNorth Africa’smo
competition find hard to beat

Give us a callon 734-7644/5.

Wheredreamstakeflight
24 Sackville Street,LondonW1XIDE.Telex,- 892605.

ploration is still increasing:

from 480 dinars (£511m) during
the last Economic Development
Plan (1977-1982) to 730m dinars
duxing the current Five Year
Plan (1982-1987).

More than two dozen com-
panies are actively drilling,

onshore and offshore, and the
five or six blocks which Etap
farmed out for further explora-
tion last year found sufficient

bidders. The Kairouan ' Nord
block went to Kuwaiti Foreign
Petroleum Exploration Com-
pany (JCFPC) and Elf Aquitaine
Kalrouan-Sud to KFPC, the
Zands block was won by Mara-
thon and Svenska Petroleum
while Gabes Meridional went to
Natomas.
The Didon Elyssa block was

attributed to Penzoil and
Rutherford while Conoco won
Gabes Ouest
Tunisia has been reasonably

successful In attracting foreign,
companies to explore not least
because the country has been

exporting the same volume of
oil as in recent years.

TUNISIAN OIL PRODUCTION AND EXPORTS
1979 1980 1981 1982 1983

Production* 5.54 5.53 5.35 501 5-46

Net Exports" 2.94 3Jtt 3.77 3.6 3J>7

Valuef 320 469 530 550 629

* In millions of tons. f In millions of dinars.

Source: FT esthetes.

PHOSPHATES AND CHEMICALS SECTOR

Long-term plan

is paying off
SPITE current

politically stable for a long ^J^te *teMtS
However, the level of tax on "2^J2S2f,L*<J5-pt

companies,

relaxed view of the situation the early years after indepen

than other Third World produ- dence.
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That policy is crucial If

Tunisia's balance of payments
is not to deteriorate further and
the country's economic inde-;
pendence put in jeopardy.

i The anthorrties- are
,

acting an
'

two other
,
fronts to conserve'

energy: First, they - Have
increased domestic energy
prices slime . 1980. Secon<L. .they

.

have initiated sector studies
to find out how trains, boats and
heavy lorries- can save oil and
tnei...

While It was not a party to
J

the events which brought about,
the large increase in the price,
of oU nearly 10 years ago,
Tunisia has benefited consider-
ably. The authorities were slow
to adopt a more dynamic policy !

of research for oQ hut the re-

assessraeht carried : out on. that
front In the . late 1 T970s has
already'* yielded.' handSome-^divi- -

deads,- -s l.v-

•

•

However;' v good “ relatldhs -

between the' foreign Vodl com-
-panies and the. Ttiirafiatfeauthori-
ties remain tile key to
future a an oll and^gas pro*
ducer.

-

TontaiA sknply does Tx»t
have the:means to- cohduct ^toe

thorough/ : exploration :
_//pro-

;.

gramme’ needed'; to locate near,
oil resouz^sc That'jB' evmi -Tnore .

true' -at- a*; '.time /of- 'growing

.

peditical ; yolatitttjt . domestically _

and. wben^ithe world :priqe.pf ,cB.

.

-is .balanced' anra.--kiKffe«dge.: /
'
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IN THE HEART OF TUNIS

the impetus to build up the
downstream side of the
industry. An added incentive

narrtiniartv Phate industry in Tunis can was the country’s desperate need
«™rutuun' +~ «.v. n ixtha* nnM for hard mirrennv. nanednllv in

cers, notably Morocco.

LUXURY
. V-. .

‘
*, ;,2 V'
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170 rooms all with private bath, phoheiwBo. >r

video, colour television^ air cpnditkming
: ;4 .v:-: 3

Mini bars in all rooms, 3- restaurants, 3 r

"Shopping Arcade" *' - .//;/ r. ^

v

SPECIAL EQUIPMENT FOB' CONFERENCES ^
AND REUNIONS ' •"* fe;.^7
Cinema seating 650, meeting roorTO sea^ngji,;
30, 50 and 100, conference rpomseatirig 350, -

air conditioning, / public, address;
; system,. .

motion picture projection eduibmenfc > t

The reason is that they expect g® P^Piwte sector today-^e
to export 1.3m tons of rock this 2SSSL

aitc, II - m m •
—

two groups are in charge of motion picture projection equipment

:

The largest hotelchain in Tunisia
vear ~ a fieure sliehtJy above includes 1111 V*03* involved

SSi ttSFoff&ifvm
MYm tiM whUe ^ Compagnie des Phos-

Pi»«es. de Gafsa,. which has
Domestic use of phosphate rock moved ^headqure»s
has increased more than toree- from toe capital to MetlSuiand

RELAXATION. "•
Solarium, Swimming-pool,Night-Oiifedn^^
ma. Remarkably well located in/the heart^V
the city. .-YVr.w-'-*i

Ccnnucbe T^t Maimmk
BtMl, - Tfl_ H»2J 11 M4 MaaMk - Tflj (03) It 522 - Tfl.- (04) 21 S44

iSc.. UI5S®®
Msnmk-Tfl-taJ) 31 5-22

TOa: 30104

- Tfl^ (01) ZS SI 22

TJfc» : 12377 ' KMnk..Tfl^p3)6l JJ0

Tte:3071S

|*rt».m(0S)H422

TAa: 40933

HcnnM -T&: (02) 80 019

TOca: 24634
• *

MaiMlr-T4L:fOJ)6l 1SI

|tfhi-Tflj(0SlJ71I2

TAcs: 40924

Hmaunct -T«L (02) 00 140

rEsplanade fOSnS

Yougo on holidays, far from fog andrain...

You need to relax, to discoverother horizons, to take it easy...

The SOCItrSHOTELIERS ET TOURISTIQVE DE TUNiSIE
intends to pick out withyouyourholiday style.

The comfortable stophotds of the chain welcomeyou on
your way to the Inlandresort areas. Its majestic hotels Inviteyou
to Idleness in luxury.
The Club-solution willgrantallyour wishes.

Spare-time is also a Mediterranean notion; exotic spare-time

activities: mechoui-portfes and fantasia, Sahara adventures by
Land-Rover, outgoings to 'The Nights ofMiramar”or "Oumsiat
El Kahlfa" (two complete pictures of the Tunisian tradition).

Whetheryou are tempted to discover a particular town in any
region, oryou opt for a special holiday solution, the

SOCiETEHOTEL IERE ET TOURISTIQUE DE TVNISIE
is present everywhere to meet your wishes with quality and

comfort Allits hotels offer exchange sendees, safe, car rental,

poking and accept credit cards.

fold m five years and is ex- ^ finaUy settle in Gafsa next
pected to reach 6.1m tons in yeai.

) ino^ after the mining

(5 minimi from tin Medina and Souks)

'

1984. A number of phosphoric proper.
acid and other downstream ln- Groupe Chimique
dustries has come into produc- Tunislen co-ordinates the activi-
tion over the past decade, thus ties of the string of companies

RESERVE NOW

allowing Tunisia - to reap the set up in Sfax and Gabes, under
benefits of a dear-sighted and the aegis of M Ali Boukhris who

50, AVENUE HABIB BOUR6UI5A;

well-managed plan to build up has been the driving force
the country’s capacity to process behind this sector since inde-
phosphate rock.

Decision

pendence. There, is no doubt!
that tiie continuity his presence
have provided, and the absence

Telephone : 347.477
. . . . ‘Telext12B3B.^^J-v v
Cable; AFRICA4TUNIS' ;r x

* The initial decision to set up of political interference, baa
such processing Industries was helped shape a group which

;rV.i • •.*-**:

taken nearly 30 years ago, be- foreign specialists in toe field

fore Tunisia became indepen- say is among the best in the
dent. The then French owners Third World.
of the mines, which are concen- In Tunisia itself, many senior
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by Air Franc* reservation «y«*m/Alpha 3 --.-y. -
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Tflc»: 13&36
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trated around Metlaoui in members o£ successive adminis-
soutoern Tunisia, not far from {rations take the Groupe
the Algerian frontier, wanted CMmique Tunisien's success for

to add value to what had long granted: in many ways it Is the
been low-grade rock. unsung hero of the country’s

Keen to develop new tech- drive to industrialise,

nologies, they built the first

triple superphosphate (TSP)
plant in the world. It started

The quality of management,
the very high capacity at which
the plants operate, the shrewd

operating in Sfax, the country's marketing techniques and inject

second largest city, which lies tlon of strong doses of foreign
half-way down ' the country’s equity, .all can be quoted to

SOCETEHGFTEUBE ET IDURSTIQIJE DE TUMSE
Avenue Habib Bourguibe - 5000 Monenir

T«, : (03) 61.633 - 61.720 - T«ex : 30B89

east coast, in 1952, four years explain the high regard with
before Tunisia became indepen- which this sector is held.

dent.
The Tunisians bought out the

French shareholders a few years
later, but this in no way slowed

CONTINUED ON
NEXT PAGE
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TUNISIA V

The industry must move up-market to continue to attract holidaymakers

Tourism faces major changes
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DESPITE befog overtaken la the late 1970s by the oil
sector, tourism remains Tunisia's second largest hard
currency earner, fast ahead of workers' remittances.

For
.
a country with relatively few resources, the

estimated 350m dinars brought in by . tourism last year—
more than a tenfold increase in a decade—is appreciable
and aH points to a further long-term development of this
sector. -

Yet Tbe tourism sector Is Critics centre on two aspects
facing sa Increasing degree of of this development- Zc is too
criticism. Critics argue that ambitious, they argue, to which
hotels receive too much state the authorities point oat that
help, that land and water are Tunisia is beholden to the
provided too cheaply, that 2m charter market and needs to
foreigners a year have a offer a ready choice of hotels,
corrupting influence on young Only 1-1$ per cent of British
Tunisian*. travellers to the Mediterranean

In many way*, the critics may Tunisia: by offering a wider
he miaslog the ojuu point; the choice of betels and rrsoru.
tourist sector la Tunisia wtu *he authorities feel they aliouid

have to undergo major changes ^ Able to win a greater share

If it is *o meet the challenge *&* !aar^eL
ng atid-lMOa.

Critics also argue that state
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How the military harbour at Carthage might hare looked 2.500 years ago. A British
archeological team excavated the site of the Phoenician city, which Ilea a few miles
north of Tunis, as part of the L'oesco-Tunlsian Save Carthage project and provided a modeL

A painting by Peter Connelly of that model shown above

rom Taharka in the north, to foreigners who visit Tunis every' tourist resorts. In Tunis, the;
In MTM warn mftOTt * arrr are, wmre purenase oi

than thfmo ft kid to laud and buildlog of infrastrue- from Taharka in the north, to foreigners who visit Tunis every' tourist resorts. In Tunis, they

with Hnrti X. umS I. Wre are concerned, but no more DJerha in the south, giving year are European, although are supplemented by a good
^rowirrWnr >*vT ro \5TTi _ than what Spain and Greece between 70.00040.000 beds in the number of visitors from selection of private restaurants.

offer. the country as a whole. Algeria and the Middle Ea*t is though this is not true outside

’SOlK Is V^rtainL What the Tunisian authorities Tourism has developed very on the increase. the capital.

vUiTons frnrn EUjTftrL avoid is the considerable fast and too many tourists Tunisia has also succeeded in This type of luxurious dc-

IM2 hava <P««l*tion that has pushed up crated Into a narrow strip of attrjctinc a number of confer- vWopmom is. however, criticised
land expropriated around coast between Hammamet and cnees, particularly during the pv some Tunisians who feel that

theSomSh«25“?LJz ff"
8*® for exaro^e trom 03 Sousse. as well us Djerba. Few spring and autumn months. The lt a!lracL; the wrong sort of

.nTr-.
,

1

ague5e > « ago- dinars a square metre she years go to the north, to the Sahara completion of the luxury resort l0urt*i and can only fuel socialcrcBco currencies- ia ns9A siiu*. tnh« or to many Roman sites of Soussc-Nord is expected in and economic Grievances in the
rrc7tco currencies. ago to 22.24 dinars today.

Ail these countries are direct „ _ _ ,
competitors and the two-thirds More Jobs
drop in tourists from Britain The imMHm haw

scattered around the country
side.

1985, and will offer a wide range country,
of hotel* und other facilities. But *1
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wniyvuiura a»o mo nro-aurtu inure JOU5 side. of hotel* und other facilities. But given the scarcity of ro-
. drop in tourists, from Britain The aatharlties have, from However, the authorities have from yachting to golf. sources the Tunisian authorities

between l3»l-o3, is, ia part, the yjg beginning, restricted to 15 succeeded in extending the A number of international have iirtle choice but to press
result of higher costs. But per cent the important content tourist season, thus making hotel groups arc building hotels on.
tourists also complain of lack of • any one hotel. The more Jobe tn the industry a in tiro country among them The growing influence of

,
« entertainment and an enrir- building of hotels has thus, over little less seasonal and ensuring Hyatt—in Monastir—-and ihe Muslim Brothers has already

IBIUk cament which Is seldom a match past decade, provided a ® better return on capital Kuwarti-Tumsian Abu Nawxs to the banning of topics*
tor what they can and oa the considerable boost to the build- invested. But they hove failed group which already operates sunbathing and the authorities
Med iterranean's northern shore. Ing sector and to Tunisian so far to attract tourists Inland the very attractive " Baie dcs i,3Ve to walk a falriy narrow
The tourist sector today manufacturers of furniture »«<* —something which would yield Singes." on the coast near path between pleasing the

IllfaL Accounts for between 4 and 4J textiles. great economic dividends as Tunis, and the "Diar El tourists—and some Tunisians

—

P 11 ifft
cecc Of Tunisia's GBP. Every bote! bed is estimated the hinterland ia much poorer Andaius ” at Port El Kaauoul. and respecting religious trarfi-

About 450m dinars will be In- to have created 0.4 jobs— than the coastal region — yet None of these, however, is nons and the mosaue. The
vested in the coarse of the cur- 32,000 jobs in all, of which 6,000 the south, in particular, would likely to challenge the delight socially disruptive effects of

it put ^ i rent rlan. of which 110m dinars are seasonal. For every job be very attractive to Europeans, of the small prKately-run tourism—for example, rising

M«nHi’
L b&re already been released, which results directly from especially during winter "Djerba Menzel" on the island prices and the spreading of

price (k5 Around 30.000 new bedrooms hotels, t further 3.5 have been months. made famous by Ulysses, "the European attiiudes—are there

1 fcT?' are planned before 19S6, 10,000 created In agriculture, trans- Another concern — though island of the lotus caters." for all to sec. however—and the

ms w? of which have been started, port, services and crafts. For one the authorities arc less The first generation of hotels film “Le Soleil dcs Hyenes"
I die

which will bring the tool to instance, 60 per cent of all keen to voice publicly— relates in Tunis, notably the Meridien's illustrated some of these effects
110,000. Overall, one quarter of Tunisian carpets and copper- to the social side effects of the "Africa” in Tunis are not all most graphically,
all investment will come from ware are exported. large number of tourists to as good as they once were. Since 1982. the rate of occu-

le iwim 5 foreign sources, notably Kuwait Hotel accommodation Is Tunisia. but new luxury hotels are grow- paney in Tunisian hotels has
and Saudi Arabia. available all along the coastline The bulk of the 1.5m plus lng up in the capital and many declined. The stagnation and,

last year, the decline In the

'2^

“Djerba Alenzel'" on the island prices and the spreading of
made famous by Ulysses, "the European attitudes—are there
island of the lotus caters." for all to sec. however—and the
The first generation of hotels film "Le Soleil des Hvenes”

Further developments in the chemical industryI
a m . number of tourists from Euro-

ITinilGinr pean countries, is forcing the
Ai-lU-UO t/A^ authorities to look more care-

fully at the Tunisians* “pro-
duct.” The competition is all

Reognition of past mistakes, the more daunting as mass
CONTINUED FROM PREVIOUS PAGE duct" The competition is all

- The Group© - Chindqne of the amount of capital this sides of the industry. Reognition of past mistakes, the more daunting as mass

Tunisian includes five different 0i) state has invested In The decision of Middle East greater concern shown to the tourism is a cut-throat busi-

companies: SlAPE, ICM. Tunisia's industry. The Tunis- Investors to buy a share In needs of miners who live In very ness.

&AEPA, EG and CGT. Two Uns recently agreed to buy various companies In recent shabby towns — Metlaovi. With over l}m tourists every

further, much smaller units, amwuvni* in Kuwait, treat lt in yean was primarily an invest- Redeyef, Moulares— are a very year, Tunisia is aware that it

based in Slax and Tunis, pro- Tunisia a»i sell it in Europe, ment decision and leaves opera- long way in time and amenities must take its “tourist image"
duce granulated hyperphos- Tunisia is «i«» sending its own tional and planning control from the likes of Uonostir and up-market and that is the chal-

phate and pesticides. STAPE,
. engineers to Kuwait to help firmly in Tunisian hands. Sousse. The quality of manage- tenge of the next decade.

which Is based In Sfax produces bolM a BAP (diammonium -The modernising of the mines ment should help the modern!- —
530,000 tons of TSP from one of phosphate) plant while another proper has met with far less sation programme this time

the group's older factories. Its offshoot of roe Gronpe Tunisien, success. During the current round. It should also mean
capita! is 98 per cent Tunisian. Tunisia Enrineering and Con- Economic Development Plan, that a more steady flow of

the Dutch Windmill company re- Ktroction IndustrlNles (TECI) 5125m is being spent on similar quality rock to the de-
taining a 2 per cent share- ferent chemical units on the

ICM, Industries Chimiqucs PHOSPHATE ROCK coast; and help the planning or
’ FRODUC- DOMESTIC EXPORTS AVERAGE !5L

t

{!f
S
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si5j>?Ecause the industry was initially TION USE PRICE/TON roclc *°.r the SIAPPE project and
planned to Include three North ™ tons r«) other key developments which
African countries, based in 1882 ay ga it 42 help make the sector

Gabfes. produces 430,000 tons of ygj 5R L2 37 overaU more profitable,

phosphoric acid, lOOflOO tons j£84 6.1 4B 1-3 32 The successful development
of TSP and 60.000 tons of BCP .... — , .. — — — of these downstream industries
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around Gafsa. Having led the
Gabes employs 1.000 people and way la developing a phosphate
produces 330,000 tons of

jj °} *l3r5&S2 bascd Indw^ jwt before and
phosphoric acid. 330.000 tons of Ja Skhir. A

.
fur}jj^“na” deGafsa. M. Mohammed Fadhd after independence in 1956, the

Diammonium phosphate and 47.&n .wul be lnvcated.to Khelll, accepts today that tiro Croupe Chlmlque Machrebln Is

300,000 tons of Ammonitrate a modernise and maintain exist- modernisation programme un- now successfully building a
year. Its capital Indudes a 40 plants.

. dertaken after 1974 went badly broadly based chemical in-

per cent stake which belongs tn to wrong. dustry.
the Alw Dhabi National Fund. ;£““*** ,** s

2JSMSn5^£1
S2 The result is that many parts For what It provides in terms

f*
C" ^ Ca

5$
8* J^rs
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Sr^zKad?
^rnsto^ posl

of the programme must be gone of training and modern skills,
duces lOOfiOQ tons of MAP to wertw- a

oypr again, at even greater cost, what it earns lo terms of ex-
(monammonlum ^phosphate)

j2SSf*2rt2r°5J5v m Tunisia is handicapped also ports and for the fertilisers it

fromite factory fai Geb«._^
tet^ioaos. by the fact that, unlike phos- provides to domestic agricul-

GCT, Gabes ^Unique Trans- cantor ftg lore 1980s.
mine owners to the U.S.. ture. the phosphate sector can

Rgysas® Sffiasit
EE"£?SSKS -faw,sag aSESzS SHSwHSS
with countries as far afield as the "TunisLBcation of the phos- one of the bastions ofthe tirade

Tunisians know of
Indonesia, India and Iran. phate industry and that ensured union movement, tiro Union f TtnU3 303

Linkswtih Kuwait are par- that Tunisians controlled both Geneve des TravalUeuw de
Francis Ghil&s

ticularly close, not least because the technical and commercial Tunlsie. rnm<,a varum.

On
business

or on
holiday
in

Tunisia

Seminar conference and banquet facilities,

(eisure and sport activities

DIARaANDU0US HOIR
4 Star deluxe
Pott B Kanuoul (Souttc)
T4L:m 30JOO -T4ta« 30663 - 30064

ABOU NAWAS HOTB. AND
KSDMCB
4 Star da luxe
Gammarth * b» of Tunh
T«L: 271.444 - THcX1 13201

Openfagsoont
B.MKHIB. HOTB.
4 Star
Timh UnfiAtiiiMummrnnm

.ABOU NAWAS HOIK MONASTBt
3 Star-

ABOU NAWASBORMWNCW9
MONASHR

NQMA HOTR - RESBBSCXS
4 Star

Tel.: (03) 22.811 - Telex: 30096

ALHAMMtA USDCNCES OJUI
De luxe

Port 0 Kanuoul - (Sousse)
TfcL; (03) 30.900 - Tttex; 30076

ABOU NAWAS HOTO, JBtfiA
4 Star

ABOU NAWAS HOTR
HAMMAMET
4 Star

suit

you.

ABOU NAWAS HOIB5
A new generation of Hoteb in Tunisia.

HEADOFHCfc
8, Rue Ibn 0 Jazur. Tunis - Tunhia - Til.: 694.108 - Ttiex: 13721 - 13363

Tunisia has long white beaches
andseas that are blue, calm and clean.

Little wonder, then, that rt's

been such a popularholiday retreat for
the last three thousand years.

Indeed[ we can boast one of the
largest concentrations of Roman sites

andmonuments in the Mediterranean.

As well assome ofdie most
stylish and comfortable modem hotels,

designed forboth recreation and
business

.

Sportsmen will appreciate our
water sports, golf, and marinas.

Gourmets will find our restaur-

ants with their mixture of French and
authentic Tunisian cuisine delectable.

Nightclubbers will enjoy our
exotic nightlife.

And bargain hunters will find our
wealth oftraditional carpetsand crafts

irresistible.

Formore information, write to us
at the address below.

Tumsin
SHADES OF THEEASTIN THEMEDITERRANEAN

TUNISIANNATIONAL TOURISTOffICS, 7a STAFFORDSTREET.LONDON W7. TEL 01-4992234. OR DIAL PRESTEL 344 220.
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TAKE
THE OPPORTUNITY

in Tunisia

FOR INVESTMENT
with the guarantee of the Tunisian Government

in Hotel development

in Leisure facilities

in Real Estate

Ail around a magnificent Marina

and a unique 18 hole Championship

Golf Course

Port El Kantaotu

Resort

For further information please write to

Soctete D'Etudes et de DSveloppement

De Soussa - Nord - Port El Kantaoui

Hammam-Sousse - Tunisia

Tel. :(031 30.500-
Tfilex :PORKAN 30701

BANQUE DE TUMISIE

BANQUE PRIVEE CENTENATCE
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“GIFTS BY MAIL"

24 AT.de France.TUNIS

“Offer our fine dates*
Send gifts to friends and
business acquaintances
throughout the world
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Moves to strengthen
I

FOR THE past 12 years Tunisia has looked to small-scale

manufacturing as the best means, of alleviating its

unemployment and raising the standard of living of its

people.

Since it established the

££ By MICHAEL FIELD

meat in industry outside oil -
^

-

and phosphates has increased

by about 180,000. Most of the parts, which may be used in

jobs were created during the complex machines but in tnem-

surge of industrial investment selves are simple to make.

In the 1970s. The early 1980s In all of these factories most
have seen a sharp decline both of the employees are women, not
in new jobs and new companies, because they are any longer
mainly because of the world cheaper than men but because
recession.

Now the Government is

mainwg an effort to revive die

they are better workers in these
is types of industries,

le The typical textile company
rate of growth by attracting imports its doth by track from
vehicle machinery Germany, cots and sews it and
panies, mostly from Germany packages the finished product
and France, and encouraging

jQ a rather rudimentary factory
small American companies to on (the outskirts of a northern
thiwk of Tunisia as a manufac- Tunisian .town, and then trucks u
ttiring platform from which
they can export to the rest of
the Arab world.
The first Tunisian industrial

development programme was
launched in 1972 and was
designed to attract (mostly)
foreign companies which would
manufacture entirely for export
This normally meant re-import
into their home countries.
The companies were excused

all corporate taxes for their first

10 years of operations and were
exempted from customs duties
permanently. From the Gov-
ernment’s point of view their
benefit was simply that they
brought foreign currency and
created employment
Some 330 companies, employ-

its output back to a distribution
warehouse at home.

Comparisons in

labour costs
For the foreign companies

the attraction of Tunisia is the
cost of its labour, which is

reasonably cheap, though well
above the levels of Morocco and
Egypt combined with the
efficiency of its bureaucracy.
Accurate calculations of

labour costs are greatly compli-
cated by a vast French
influenced structure of bonuses,
allowances and special periods
of paid leave.

The basic minimum wage for

ing 40,000 people, have estab- a temporarily employed worker
Ushed operations in Tunisia
under the 1972 law.
About 100 of the companies

are German and slightly fewer
French; most of the rest are

in most plants—there are some
variations according to the type
of Industry—is just under gl an
hour.
The bonuses and social

Italian, Belgian, mixed Tunisian- security contributions increase
foreign and purely Tunisian. the cost of the average regu-

Much the most common larly employed textile worker to

type of investment has been in about $L30.
textiles. accounts At first sight tins compares
some two-thirds of the German very well with wage rates in

firms in the state. Germany where textile workers
number of other factories pro- receive a minimum of 55 an

small electronic goods. When productivity is

such as dynamos and computer taken into account the Tuznaans

are slightly less competitive.

The Tunisian textile worker
produces only 70-80 per cent of
what her German counterpart
does, so a more useful com-
parison of wages would be based
on the assumption that a
Tunisian worker costs a com-
pany an hourly wage of $L90.
In electronics, where the

work is simpler and the-training

required much less, Tunisian
productivity has bren found to

be much the same as the pro-
ductivity of workers in Europe.
Two years after introducing

the legislation which attracted

the textile companies, the
Tunisian Government passed a
law to encourage domestically-
orieotated industry. This law
of 1974 was revised in 1981.
The legislation makes com-
panies eligible for long-term
credit from the country’s
tightly-controlled banks. (The
“ 1972 " foreign companies are
not allowed to borrow from
loeal “ on-shore ” financial
institutions.)

It allows minority foreign
participation hi projects if the
foreign companies are bringing-
in new technology or opening
new markets; it gives investors
tax privileges and exempts them
from import duties on materials
that go into goods that are lata:
exported.
Some of the incentives are

graded according to the num-
bers of workers the companies
employ and the areas of the
country in which they invest.
For this purpose Tunisia has
been divided into five types of
zone, with the best privileges
applying to the inland and
southern regions.
Under the 1974 and 1981 laws

so far some 7,000 companies

—

mostly Tunisian concerns
—have been established and
140,000 jobs created.
What has changed in Tunisian

industrial policy in the 1980s,
apart from the revision of the
1974 law, concerns the type of
companies that the Government
is trying to attract.

The Government realises that
the rate of arrival of new textile

companies is bound to drop and.

anyway, it now wants to gain a
bigger transfer of technology,

more training for its people and

more male employment.
The emphasis In the 6th Flan,

which runs from the beginning
of 1982 to the end of 1986, Is

on creating mechanical .and

relatively sophisticated electri-

cal industries.

Eight major automobile and
engineering companies - have

assembly plants under construc-

tion or already on stream. The
corporations are Peugeot,
Renault. Daimler-Benz, Volks-
wagen, KlOckner Humboit
Dentz. Fiat, Volvo and General
Motors.
Most of the assmbly -plants

are quite small; by far the big-

gest is Peugeot’s, which is

designed to produce 18,000 cars
and pick-ups a year.

For the Tunisians the most
desirable projects are the
KISckner tractor plant, which is

already on stream, and the same
company’s diesel engine plant.

These are geared to selling their
production in the Maghreb as
a whole and are calculated to
involve 70 per cent value added
in Tunisia.
Three of the auto companies—Peugeot, Renault and General

Motors — are - establishing
separate, - export-orientated
spare parts plants.
Most recently the Government

has made a drive to attract
American companies. So far,
there are only two of these in
the state— General Motors and
Standard Brands.
Any new American industrial

companies in . Tunisia will
obviously be too far from their
home market to want to re-
import their output. The Idea -

is that they should use Tunisia
as the base of a manufacturing
operation which will export to
the rest of North Africa and
the Middle East.
American investment in

Tunisia has been promoted by
a two week study session,
sponsored by the Saudi-Tunlslan
development bank and the U.S.
Government’s Trade and
Development Programme, which
ended in Tonis at the begin-

ning of this month. . -v
• The : project involved. -25-

companies—mostly fairly small,

new technology firms—of'which,
it seems probable that seven’
or eight wtiL -invest in the
country.

-’

• ..V
' - '

- • k

The Agence de Promotion des

Investissements;, -
: which : : :is

involved.^ in V formulating
industrial policy and encourag-
ing investment but -does not
provide finance, in the way that

Arabian oil stated industrial
banks do, is holdings .shorter
conference for 70 American
companies, hi Sousse, later'this-

month.
•'

Trade unions

Bold reforms needed to boost agricultural output

Farming: a neglected sector
SINCE 1971, and with the excep-
tion of one or two years, the
Tunisian authorities have been
extremely fortunate in the
agricultural sector. The rain-
fall has been adequate each
winter and spring and the
country has been spared the
evils of drought and excessive
rainfall and hail which often
afflict Mediterranean countries.

Agricultural production has
thus held steady and in some
sectors — fruit and vegetables.
poultry and dairy products it

has increased significantly. How-
ever, an average growth in pro-
duction of 4.4 per cent during
the past decade hides great
variations in the performance
of various commodities.

Agriculture’s share in
Tunisia’s GDP has declined
from 24 per cent in 1960 to less
than 16 per cent today and in
total employment from 56 per
cent to a third. Its share of
exports has declined by more
than two-thirds over the same
period to 15 per cent in 1980.
Imports of agricultural pro-

duce mid animal feedstock
meanwhile have shot up.
accounting for 40 per cent of
total food and feedstock require-
ments last year.
The burden of subsidies has

grown heavier and the attempt
to cut them on bread and
cereals products led, earlier this
year, to the worst rioting since
independence.
The volume of food imports

has increased for two reasons:
• First, the growth in popula-
tion has meant that, despite the
luccess of family planning,
there are many more mouths to
feed each year.

• Secondly, the standard of liv-

ing has improved dramatically.
The diet in the cities especially,
which now boose over- half of
the country's 6.4m people, has

improved faster than the ability
of the agricultural sector to pro-
vide the food.

This inability of the land to
match the growing food require-
ments of the population is the
direct result of the lack of in-

vestment devoted to the coun-
tryside in the past few economic
development plans.

Tunisian planners argue that
the increase in investment in
agriculture under the current
plan (1982-87) to 19 per cent,
from the previous figure of 13
per cent, i§ proof enough of the
greater importance that the
Government of M Mohammed
M’Zali attaches to this sector.

Tunisia has suffered during
the past decade from the effects
of an over-liberal economic
policy. State and private in-
vestment has been concentrated
around Tunis and along the
coast to such an extent that the
coast-tine appears, metaphori-
cally as if it might fall into the
sea.

1960s, the very idea of “coop-
erative farming” has been ana-
thema. No one has since dazed
address the difficulties of the
state sector. The state con-
tinues to pour money into state
farms. Expert agronomists are
sent to work on them, yet cor-
ruption and laziness continue
to produce very little.

Absentee landords

Standard of living

still precarious
Efforts have been made in

certain areas, but the standard
of living of those who till the
land, especially in the more re-
mote areas, remains precarious,
certainly well below that of
towns such as Tunis, Sfax and
Sousse.
There are three reasons be-

hind this slow rate of progress
on the land: the first is the very
poor management of the large
state farms which are located
on the best land which used to
be owned by the French
“colons” and was nationalised
some 20 years ago.
Ever since the Socialist ex-

periment, which Tunisia went
through under the aegis of
M. Ahmed Ben Salah in the

STAR
First in Tunisia-

»JgAn risks construction and engineering contracts

SfSMill cover for development projects

SjSMarine transport cover

Sj-life insurance Socitti Ttinbwnm
d*Assurances

•{•Advisory scheme for overseas investors

jjt Rapid Claims settlement
Til. : 25.68.00 - T*kx : 12420 TN
Branches throughout the country

mm Number one in Tunisia with about 50% of the insurance market.

B STAR actively participates in tbe reentry's economic and soctaTprogress

STAR collaborates with aU 5 continents in the era of rainsnranre

Through the AFRICAN INSURANCE INSTITUTE (ULA) which was created by STAR, it ensures insiniCC executive trai-

ning for aU freneb-speaking African countries.

-STAR is endowed with a wide commercial system of about 80 agencies spread aU over Tunisia,

Forallyourinsuranceandreinsuranceneeds„

hinder progress
Secondly, problems of a poli-

tical nature also hinder pro-
gress. Some state land is let for
derisory rents to stalwarts of
the ruling Socialist Destour
Party—absentee landlords who
often do not even bother to grow
a crop. They calculate that by
sitting on such land they will be
in a better position to buy it

cheaply—should the authorities
ever decide to selL

Tunisia’s land tenure system
further constrains the develop-
ment of agriculture. Land
distribution is extremely in-
equitable: 68 per cent of farms
have less than 10 hectares and
70 per cent two or more
separated parcels. Few farmers
have land title and there Is no
legal protection for tenant
farmers—all these factors dis-

courage those who work the
land from investing.

Meanwhile, soil erosion, de-
forestation and desertification

are causing a reduction in
arable and grazing land and
accelerating the sedimentation
of reservoirs.
The major cause of tbe

deterioration is over-grazing,
and abusive cultivation tech-

niques—solving such problems
will not be easy and only yield
results in the longer term. But
until local populations are asked
to collaborate in such schemes,
rather than be forced to partake
in a few activities whose long-
term results are nil, there is

little hope of Improvement.
For this to happen, the

Government would have to deve-
lop a coherent set of policies,

really believe in the speeches
its ministers make and be strong
enough, politically, to aim for
long-term reforms which, inevit-

ably, would upset some power-
ful interest groups. Such isnot

the case today.
Production would expand

quickly if farmers’ incomes were
allowed to rise: since 1982, how-
ever, the Government’s deter-
mination to check the rise of
the price index has led to in-

spectors from the Ministry of
Economic Affairs forcing far-

mers to accept lower prices for
the produce they bring to the
wholesale markets. Inter-
mediaries happily continue to
net 200-300 per cent on many
fruit and vegetable crops and
the only visible result of the
inspectors’ zeaL at least in the
countryside, is that farmers are
reducing the surface of land
they sow.
Equally worrying is the

contradiction in many policies

or their very short-sighted-
ness. The milk marketing board
(STIL) is still building units to
make liquid milk from imported
powder milk and seemingly
doing all in its power to dis-

courage Tunisian producers of
fresh milk, who are helped by
the Ministry of Agriculture.
The very power of the STIL,

which is far greater than that of
the Ministry, makes the problem
Inextricable. The net result is

that many Tunisian farmers

have simply given tip trying to
produce milk.
The short and disastrous ex-

ample of poultry farming points
to other difficulties. This sector
was actively encouraged in tbe
1970s, with the help of subsi-
dised Imported soya feedstock,
but it crashed in 1982-83 under
the twin impact of much higher
world prices for soya feedstock
and a sharp reduction In Tuni-
sian subsidies to producers. Hie
very rapid growth of poultry
farming explains, no doubt,
why the target for egg produc-
tion in the 1976-81 Development
Plan was overshot, one of the
few agricultural sectors, which
could boast of such a result.

Bank credit for fanners is

often miseredited: at Diebel
Oust, near Tunis, a rabbit farm
is being built in a swamp!
The - balance of Tunisia’s

foreign trade in agriculture has
turned around sharply since

1970. Then, the value of ex-

ports exceeded that of imports
by 20 per cent. The value of
exports was 75 per cent of that
of imports during the latter part

of the 1970s.
Part of the problem is that

food import prices have in-

creased more rapidly than has
the average price of exports.

While the value of olive oil,

fish and vegetable exports has
increased, that of dates, citrus
and other fruits has stagnated.
A special World Bank Report

on Tunisian agriculture, com-
pleted 18 months ago, pointed
out that the country's perform-
ance among middle income
countries was quite honourable.
Irrigation schemes and a greater
use of fertilisers had progressed
considerably.
But in 1979, 14.6 per cent of

rural population still lived be-

low the level of absolute
poverty.
The report argued that the

outlook for Tunisia's agriculture
was good assuming that the
projects proposed in the
ambitious investment pro-
gramme are prepared property
and quickly.
The . natural constraints to

agricultural development remain
considerable in a country where
only the northern 25 per cent of
tbe land, which is the most
fertile, receives adequate
rainfall

But, to a great extent, the
agricultural sector has. since
1960, paid for the development
of the other sectors. As wealth
and growth have been concen-
trated on the coast, so the
hinterland lost what little

influence it held at indepen-
dence.
The authorities are now

aware of the danger of leaving
the inland provinces so neg-
lected. Bold new policies have
not, however, even been dis-
cussed. WbUe tiie Increase-
in investment planned in
agriculture may help tbe farm-
ing sector to some extent, the
current plan fails to tackle the
real problem of Tunisian,
agriculture.
Failure to address these .

problems can only have serious;
consequences—in future years—for the whole economy. Mean-
while, results will be judged
from annual production figures
and whether the heavy drift of
population from the land shows
any sign of easing.

'

Francis GhOes

are ’strong
In May, ithas arranged for 40'

.

American firms to - talk - to
Tunisian entreprenenres ats-a
conference in. Hainmamet,;wit!i
the intention that the:meeting
should lead to the establishment

~

of joint-ventures geared to the-
Iocal- market. V
Most of those companies feat

;

have already invested in Tunisia *.

are happy- with the results. -Bat-
'

they acknowledge that :the -

country does
.
have some ’dis-

advantages as an industrial base.
Host obviously, wages are net

'

particularly low. and -have
recently undergone- a series- of
big increases—80 per cent in
1981, 25. per cent in 0982 and.
20 per cent .in 1983. :

Trade unions _in the country;
grouped in -tbe Union -GeDerple
de TravaiUeurs Tunlsiens, are
strong. .

..

Strikes are not uncommon—
through the present "sensitivity -•

of . Industrial companies vto_-.the

issue may be caused., more. by .

the riots of January and general •

fears about the country's rodal
•’

stability than by an actual ah-
crease in the numbers of strikes .

this year."'
.

'

, -When strikes do oc«tt thw.
are* as [<tften' -Cahsed--byLijaj
labour-management relations as

. by dispute* 'over: wagwPCoiB-
mon- causes. ~of dispute* Ire
sackings , bf bad ^teff '

.ahd
employers’ f&Qoreito regularise
the , status temporary

- employees;;- - v,.
,

- Ctanpanies are often-
ant to employ - people' on a
regular , basis - because'; .after
their, sjx: months probationary

.
period- is fkushed. ft becomts

.

extremely difficult^Vto .~bojotthpm -redundfoft.
~-

•;
-

-Other problem*; fox; hub^.
! trialists ace high absenteeism,
rwhicih may''run, ift^ per cent
• and low productivity. ;>n- is
noticed 'that employees’ output
tends to decline soon'after they

- have finished their six,months’
probation.' • ,-v-V i-Vr-—

•

• In the past thre& or. foor
years' companies .have -also had

- the relatively -smaH burden" of
having to spend more 'money
on *- amenities- / tor ; their
employees. - •*.-

AGermanmanag&r-remarSed
-recently that foreign-companies •

had to realise that
.
Tunisia-, was

no hmger as itwas in l972 and
.that/ people expected -better
working conditions. :\\j..

;
.
r - -

One bf Ids colleagues added
later tint -ha still felt {that the
rising -costs -of- Tunisia- were
outweighed by -the advantages.
rOne-pfthese.he'Jisted’asafast
/and ,effiftient customs ‘service—
paricnlariy Important for'com- -
panies- isL the-: textile .business,

- which has . to. respond fast, to
changes in

:fashion,-
~ £>- ’.

.

:
" Tttoisia^lu^'aftinctive poU-

rics;"hecolofinuea^“jtt.is.imieh
less. ,corrupt thait/many: of JtS
competitors. X -You: tan? , talk
openly abont probldik - Above

-

all, the Goverimtent does . not
interfere-and’ it is /consistent
.in appljiaA^ts-jSgtaapons.’*
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Registered office:^92 Rue do Palestine -Tunis

Telephone: :2B9r244 -Telex :12439

Date of establishment: :1961
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Capital :5 milKbns Tunisian DThars

Centre of production :E1 Borma

Discovery : 1963
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Start of exploitation : 1966 : ym

Present production :4,2 millions/ro3Aa, r.e

60% of the Tunisian national production -
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A FEW SUN-BEAMS
IN YOUR GLASS...

Cultivation of the vine in Tunisia goes back to the
Carthaginian era; attested to in the well-known agronomic
treatise of Kagon. It was carried on by theRomans and
progressed dramatically right np to the 19th century. ;

The present vineyards cover 83,980 acres (34.000 hectares) -
and are situated mainly within a radius of 44 -miw .

(70 kilometres) of Carthage. Differing conditions bare- -
led to the development of a variety of vines such as: the
Alicante Qrenache, the Cinsault, the Mourvedre, the
Oairetto the Pedro and the Muscatel ofAlexandria. "

Vlne-grawers have adjusted to modern techniques of vine
cultivation and sacrificed high profits in favour of quality.

Pplicrk*8 helped to produce, a steady-improvement •
•’

m Tunisian wines.
.
State, co-operative ana private - '• - -

management are the three sectors now involved Invmfrgrowing. They co-exist and co-operatewith the Wine -

objectofpromoting theimprovement iff
Tunisian wines. Thus»Tunisian wines have become' -

synonymous with quality.

LS

:i: ;
l:

w.— —
SiiSsS'??

“2? «to.to yottr table wife a glass of Magan wine. -

Chateau ^anguet, Mornag, Coteaux dUtiqu^MuScat de
or Gris de Tunis!®—they represent the.inevitableoutcome of the mixing of erriliratioos with age-long traditions.
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For further information, apply to fee:
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SECTION II - INTERNATIONAL COMPANIES

FINANCIALTIMES WpiA
PUTS PRIVATE MEDfCJNf WITHIN YOUR REACH

Tfttephooft 0272 23241

Friday March 16 1984

at U.S.

financial

group
By Pawl Taylor in Naw York

ALEXANDER & Alexander, the
OS-based financial services group,
which is the second largest msur-

.
ancebroker fa the -world, warned
yesterday that ittod a "sigraficant

operating loss" in the fourth quar-

ter of 1983 because of the need to

strengthen reserves further. -

The company, of which the 1882
and eariy 1983 results were harf hit

following its acquisition in 1982 of

the Alexander Howies group in. the
UK, said that the fourth quarter re-

' suits; which it. plans to announce
“ as kton as practicable'* would be
affected by reserve deficiencies in

.^certain .
recently acquiree! under:

.'writing subsidiaries.
tir John Bngarriiw

,
ehafrnwn *>tuI

chief executive, said he was disap-

pointed that the company’s results

were again adversely affected by
fife need tostrengthen reserves late

jhjUutyqar;.."..
He added, however, that cash

flpp remains strong and That the

various underwriting subsidiaries

and the company overall are pro-

jecting “favourable" results tor 1984

based on present assessments that

the reserve issue is now in hand as

a result of a variety of steps taken.

Mr Bogardus said the insurance

company resulfcrwere not expected

to affect adversely the company's
operations in 1984.

John Moore in London adds: Mr
Richard Page, head of Alexander &
Alexander’s troubled Howden oper-

ations, said that extra ' reserves

were needed for the Bermuda-
based Capital Marine msuran«>

company and for insurance compa-
nies based in Atlanta.

He added that the reserves were
not needed for the UK-based subsi-

diaries ofAlexander Howden

Great Western

plans to

raise $lbn
By.WIHam.HaR v. . ..

In Now Yortt

CHEAT Western Finanteal the sec-

ond biggest savings and loan group I

in the UJ5., plans to raise ilbn
through the issue of Collateralised

Mortgage Obligations (CMOs): -

The Beverly Hills-based group

has filed a shelf registration with

the UJS. Securities and Exchange
Commisaon covering the issue.The
securities are expected to be issued

|

in tranches over the next year.

Great Western, with assets of

SISbn and 800 offices in the U.S,
,

vnB use the funds to lend on real es-
!

tale. The new money Is expected to

account for roughly one firth of the'

money raised by the group in 1984.

.Great Western is one of the first

savings and loan groups to tap the

fast-growing CMO market, which

was started last June when the Fed-

eral Home Loan Mortgage (Freddie

Mae) made a Slim offering. The
new .instruments attracted inves-

tors who had not been active parti-

cipants in the traditional mortgage

“pass-through" market.

.

Canada backs

Hoechst payment set to

rise on better results
BY JOHN DAVIES- IN FRANKFURT

HOECHST. the West 'German
chemical group, gave a strong indi-

cation yesterday that it plans a divi-

dend increase following a hefty
boost in profits last year.

The parent company’s pretax
profits, rose 3&3 per cent to DM
920m (S3S9m), the highest level

since 1874. Hoechst said it was cer-

tain that its worldwide profits,

though not yet finalised, would also

prove to be considerably better.

"The result will make it possible

to pay out a higher dividend and to

build up reserves . more strongly

than in the previous year " the com-

pany said. The supervisory board
will make a dividend decision on
April 17.

With BASF and Bayer, the other

members of West Germany’s "big

three” chemical groups, Hoechst
has been recovering strongly after

a sharp setback in 1982. All three

cut their dividends on 19B2 results,

and Hoechst slashed its payout
from DM 7 to DM 5.50 per DM 50
share.

Hoechst said its worldwide sales

revenue rose 6.3 per cent last year
to DM 37.2bn, Parent company
revenue was up 5A per cent to DM

LSbn.

Improved demand for its prod-
ucts was initially strongest in West
Germany and the U.S.. but had
since picked up in most other mar-
kets, particularly in Western Eu-
rope, according to the company.
Business had continued to develop
favourably so far this year.

Hoechst said its prices lost year
had scarcely changed, so increased
sales revenue largely reflected a
rise in the volume of sales, although
the strength of the U.S. dollar and
the Japanese yen boosted results in

D-Mark terms.

Spain gives green light to sale

of Rumasa’s Banca Masaveu
BY OUR MADRID CORRESPONDENT

THE SPANISH Government has
approved the sale of Banca Masa-
veu, tiie first of the 20 banks for-

merly owned by the Rumasa group
to be returned to the private sector.

The banks, along with other Ruma-
sa interests, were nationalised last

year.

Banca Masaveu, based in Oviedo
in northern Spain, is being sold for

a nominal to Banco Herrero,

another local bank.

The deal is understood to involve

the transfer of the bank's 443,000

shares, nominally worth Pta 1,000

each, for Pta 1 apiece. Herrero is to

obtain an interest-free loan of Pta

2bn (S13fim) and is due to subscribe

to a Pta lbn capital increase at Ma-
saveu.

The former chairman of Rumasa,
Sr Jos6 Maria Ruiz-Mateos, who
discreetly obtained control of Banca
Masaveu in 1982 wben he was al-

ready under dose observation by
the banking authorities, is believed

to have paid about Pta lfibn.

A decision is meanwhile immi-

nent on the future of the biggest

Rumasa bank, Banco Atlantico, for

which three bids were presented on
Wednesday. Two of the potential

buyers - Banco Arabe Espahol -

backed by Arab Banking Corpora-

tion, and the state-controlled Banco
Exterior - linked up in a surprise

last-minute initiative with a joint

proposal.

The other bidders are Banco de

Bilbao and Banco de Vizcaya. Nego-
tiations between the former and
Bank of America on a joint bid.

which would have fulfilled the ILS.

bank's ambition of breaking into

the Spanish retail banking market,

fell through.

The decision on Masaveu came in

a fresh package of sales of Rumasa
holdings which began last month.

The other deal approved indudes i

the takeover of Compania Catalana

de Cementos Portland by a group of

five other companies in the cement

.

industry.
!

Porsche bows to U.S. retailers
BY JOHN DAVIES IK FRANKFURT

PORSCHE, the- West German
sports ear- maker, has bowed to

pressure from U.S. retail car deal-

ers and will make major changes in
its independent Uix distribution

system, due to start in September.
" The company said yesterday the

-

US. retail dealer? could continue to

Operate on a franchise basis rather

than becoming agents selling cars

on a fixed percentage commission.

In addition, Porsche wfl] refrain

from setting up its 40 branches

throughout the U.S. in the form
planned originally. The UjS. car
dealers feared competition from
Porsche’s own branches, but these

will,: evidently, put more emphasis
on back-up support for the dealers.

Wholesalers, who are being elimi-

nated in Porsche's new UJS. distri-

bution system, have filed legal suits

for damages, and retail car dealers

originally threatened protest

National Semiconductor
back in profit for year
BY PAUL TAYLOR IN NEW YORK

NATIONAL Semiconductor, the

major US. electronic components
manufacturer, reported a profit of

S15£m for fixe third quarter ended
March I, on sharply higher sales.

The California-based company’s

profit, equivalent to IS cents a

shore, compared with a S13.5m loss

or 26 cents a share m the same
quarter a year ago. Sides, jumped
bom S261.7m to S3SL8m.

- For the first nine months the

company reported net income of

1539.5m, or 47 cents a share, against

a S2L9m, or 31 cents a share, loss a

year earlier. .Sales increased to

SU2bn from S8898m.
Pre-tax earnings surged from a

S29j8m loss to a $24ihn profit in the

latest period, and from a $35.4m
loss to $83-8m profit at the nine-

month stage.

Mrdiaries Sporck, president and
chief executive, said the improved

profit figures were primarily the re-

sult of a shatply improved perfor-

mance in the components sector.

He added that the semiconductor

division order rate was 68 per cent

ahead of last year, reflecting a
strong U.S. and Asian market and
strengthening demand In Europe.

Challenger jet Amro Bank dividend up
py RobertG&beoa In Mcmliwd BY .WALTER ELLIS IN AMSTERDAM

THE CANADIAN federal govern-,

ment haafixiafiy committed itself to

the Challenger executive jet pro-

gramme and is restructuring Cana--

dair, the manufacturer.
. About C$L35bn (Sl.lbn) in Gov-
ernment guaranteed debt incurred

bar Challenger development will, in

effect, be taken off the back of Can-
adair and will be serviced directly

by the Government
,

A new company called New Cana-
dair has been set up to buy the as-

setsofthe old Canadair.Net worth
wiU be about GS150m and the com-
pany will be able to make some
profit on animal volume of about 15

Challengers. -

A FURTHER increase in debt pro-

visions, by hi 100m, to FI 950m
($33lm) did not- prevent Amster-

dam-Rotterdam bank (Amro) from
achieving a 28 per cent jump in net

profits, to FI 209m, for 1983.

Amro has proposed a 1983 divi-

dend of FI 3.50, against FL 3.00 pre-

viously, payable in cash and shares.

FI L50 has already been paid.

Gross profit for the year went up

by just over 25 per cent, to a total of

FI 1.3bn, white total income rose by

13 per cent, to rinse the 12 months

at FI 3.4bn.

In common with most Dutch

banks. Amro recovered quite sharp-

ly in 1983. Ayear ago, it had to an- •

Bounce earnings down 38 per cent

as bad debt and the continuing re-

cession drained it of income.

But the surge in equity prices on
the Amsterdam Stock Exchange, to-

gether with a revival in (he Dutch
economy generally, has greatly eas-

ed the situation. An improvement
in the margin between interest in-

come and expenses was another im-

portant factor.

Debt provisions, however, are

once more at a record level, and
Amro warns that the risks associat-

ed with tending in the Netherlands,

in the international markets and
through its international branch

network as "substantial”

moves, including possible legal ac-

tion, to try to defend the franchise

system.
Porsche indicated yesterday it

was willing to sacrifice some advan-

tages of its original/scheme to en-

sure that importing and marketing
could be transferred smoothly to its

UjS. subsidiary.

Since 1970 Porsche's U43. distri-

bution has been run jointly with
Volkswagen's Audi subsidiary.

Suchard to

lift payout

after advance
By John Wicks in Zurich

JACOBS SUCHARD, the Swiss-

owned coffee and chocolate con-

cern, intends to raise its dividend

for 1983 from 26 to 29 per cent
The board is proposing an in-

crease from SwFr 130 (561) to SwFr
145 for bearer shares from SwFr 26

to SwFr 29 for registered shares

and from SwFr 13 to SwFr 14,50 for

participation certificates.

Consolidated group profits rose

by 20.4 per cent to SwFr UOJftn last

year. The earnings growth was con-

siderably higher than the 123 per
cent increase in sales to SwFr
4J>6bn, which was attributed both to

increased volumes in the coffee and
chocolate sectors and the consolida-

tion of the French coffee subsidiary

Les Cafes Grand Mere.

Also in Switzerland, the Jehnofi

department store group, which op-

erates the Jelmoli, Grand Passage
and Innovation chains, is proposing

to raise its dividend to SwFr 3? per

share, against SwFr 27 in 1981, and

SwFt 27, plus a SwFr 3 bonus, in

1982.
!

Massey-Ferguson
MASSEY-Ferguson points out that

;

its total sales in West European 1

tractor markets in 1982 were larger

than indicated in a chart published

on March 9. If the 6,054 unit sales of

Landini. Massey’s wholly-owned
Italian subsidiary are included, the

group’s total sales were 33.B46.

Williams & Glyn’s BankLimited
. U.S475,000,000 Floating Rate

Capital Notes 1991

Unconditionally and irrevocably guaranteed

as to payment of principal and interest by

The Royal Bank of Scotland Group Limited.

For the six months from 16th March, 1984

to 17th September 1984 the Notes will carry an

interest rate of 11% per annum.

The interest payable on the relevant interest

.
payment date, 1 7 ch September, 1984

against Coupon No. 10 will be U.S-$56.53 per

. US,$1,000 note. ' -

BanfcersTHistCompansI^xicfott -

BAWAG

BANK FUR ARBEIT UND
WIRTSCHAFT A.G.
fIncorporated with limited liability in Austria)

11-5440,000,000

Subordinated Floating Rate Notes due 1990

In accordance with the terms and conditions of the above-mentioned

Notes notice is hereby given that the Rate of Interest has been

fixed at 11% per annum and that the Interest payable on

the- relevant Interest Payment ‘Date, September 17, 1984, against

Coupon No. 4 in respect of 05410,000 nominal of the Notes will be

U545452B.

March 16. 19B4 London CtTIBAN<Q
By: Citibank. NA (C5SI Dept.). Agent Bank W *lorasw

Further

earnings

advance at

Woolworth
By Paul Taylor In New York

F. W. WOOLWORTH. the leading

US. retail group, yesterday re-

ported its sixth consecutive quar-
terly earnings improvement,

' highlighting the group's finan-

cial tumronnd and the benefits

resulting from its reorganisation.

The company, which dosed its

Wooko discount stores in the

UJS. last year and sold its 52.6 per
cent interest in its UK subsidiary

in 1982, reported fiscal fourth-

quarter earnings from continu-

ing operations ofS81mor $256 a

share compared with $70m or

$127 a share in the period a year
ago. In the 1982 quarter a $30m
net gain from the sate of discon-

tinued operations boosted final

net earnings to SI00m or S32A a
share.

Sales in the fourth quarter in-

creased by 7.6 per cent to $L69tm
from SL57bn.
The latest quarterly results

boosted the group's full-year net

income from continuing opera-

tions to $118m or $3.72 a share,

compared to $82m or $2£3 a
share in 1982 on sales that in-

creased to.$546bn from $5J2bn.

Late setback

at Turner

Broadcasting
By Our New York Staff

TURNER Broadcasting System,

the U.S. television and cable

news group led by Mr Ted Turn-
er. suffered a net loss of S5Jm or'

25 cents a share in the fourth

quarter of 1983, against $lm
profit, or 5 cents in 1982.

For the full year, the group re-

corded profits at $7m or 34 cents

a share, against $3Jhn loss or 16

cents. Revenues rose by mure
than a third to $224^m.

ERT and banks reach

accord on debt rescue
BY DAVID WHITE IN MADRID

THE BIGGEST financial restruc-

turing operation ever undertaken in

Spain was finally signed and sealed

yesterday when Union Explosivos

Rio Tinto (ERT), the country's

principal chemical group, reached a

settlement with the Spanish and in-

ternational b^plring community.
It took 18 months to get to this

week's marathon signing ceremony
from the moment ERT stopped pay-

ing back its debts ~ at the time to-

talling about Slbn or about S100.000

lor each of the group's employees.

.

For bankers and company execu-

tives who worked through the

Christmas holidays trying to get an
acceptable package together before

time ran out. it might seem like the

end of a saga - but it threatens to

be only a beginning.

The last corporate collapse of

comparable importance in Spain

took more than 20 years to resolve.

It involved the Barcelona Traction

Power Company, popularly known
as La Canadiense, which was de-

clared bankrupt in 1948 after failing

to pay interest on a bond it had is-

sued more than 20 years earlier.

"We didn’t put the dossier away
until 1976,” one banker in Madrid
recalls.

ERT was created in 1970 by the

merger of two groups. Union Espa-

nola de Explosivos and Compania

Espanola de Minas de Rio Tinto,

which together made up Spain's

largest private sector industrial

conglomerate.
By the end of the decade, crisis

had hit its oil. fertilizer and organic

chemicals operations and the need

to consolidate its short-term debt

became pressing.

After long and fruitless negotia-

tions with the Government, the

crunch came when international

hanks baulked at refinancing ERTs
enormous debt Shortly before the

1982 general election, ERT an-

nounced it needed a six-month mor-

itorium and reactions reached a

stage where one of its French state-

owned creditors Banque Worms,
had the Egyptian authorities attach

an ERT tanker with a cargo of gulf

crude.

A new chairman, Sr Jose Maria
Escondrillas, brought out a first res-

cue plan in March last year. Based
on advice from Lehman Brothers,

Kuhn Loeb, it split the group into

two: essential branches such as ex-

plosives, fertilizers, refining and
shipping, and non-essential

branches such as plastics, pharma-
ceutricaIs and property. Part of the

debt was assigned to each, with the

idea that the second group would be
hived off.

Creditors were offered a 5 per

cent stake in the new-styled group

and two rescheduling schemes, all

ol which was thrown back at the

company.
In May, Sr Escondrillas came

back with a second plan offering

more favourable terms, which the

banks accepted

The best part for them was that

the Government would take charge

of the exchange risk on foreign cur-

rency debt It was the Government,
however, having begun to realise

how many other debt-laden Span-
ish companies would demand simi-

lar treatment, that turned this

down in July.

In October, Sr Escondrillas came
back once more. The Mark 3 plan,

bearing tittle relation to Mark 1,

uses participative credits, a French-

style innovation which the Socialist

Government is bringing in as part

of its industrial programme to solve

the problem. It gives creditors pa-

per. in lieu both of interest and of

exchange losses on foreign curren-

cy loans, which account for Pta
70bn (S4Bfl£m) of the current Pta

120bn bank debt
yesterday, after extending the

signing session by an extra day,

ERT eventually, scraped together

creditors' backing, equivalent to 97

per cent of its debt - the proportion

that had been agreed.

Poclain given FFr 500m support
BY DAVID MARSH IN PARIS

TENNECQ, the US. energy group,

and French nationalised banks and
financial institutions are jointly

pumping about FFr 500m (S632m)
into Poclain, the ailing French con-

struction equipment-maker, in a
rescue package to stem losses and

restructure its capital

Although details of the package
have not been finalised, the out-

come will be to give French state-

backed institutions an equity stake

of more than 40 percent in Europe's

largest manufacturer of hydraulic

excavators.

Poclain said last night that the

package, accompanied by a pro-

gramme of industrial streamlining,

had been agreed with the French
Government and with Tenneco and

the banks, its main shareholders.

The bail-out, which will increase

the banks' stake in Poclain, to a

possible 35 or 40 per cent, envisages

a capital write-down followed by a
FFr 250m equity increase under-

written by Tenneco. the banks and
other state financial institutions.

Tenneco, which owns 40 per cent of

POclain's present capital could

raise its stake to at feast 43 or 44

percent
Additionally, the Government

and banks will put up a further FFr

250m . in medium and long-term

loans to restructure debt, while the

state-owned Credit National financ-

ing agency will supply fresh loans

to back investment
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LONRHOPLC
has sold its subsidiary

T.F. Ashe & Nephew Ltd

to

Whitbread and Company PLC

We representedLonrho in this transaction

Merrill Lynch Capital Markets

January 1984

The assets and business of

Ever-Green Lawns Companies

hare been sold to a subsidiary of

Hawley Group PLC

We initiated this transaction, assistedin

the negotiations andactedasfinancial advisor
to the Ever-Green Lawns Companies.

Merrill Lynch Capital Markets

February 1984

March 16. 1984

COMMUNAUTE
UR6AINE
DE MONTREALM

Communairt6 urbaine de Montreal
(Montreal Urban Community)

(Canada)

US$150,000,000
Floating Rate Notes due 1 991

In accordance with the terms and conditions of the
Notes, notice is hereby given that for the initial

Interest Period commencing on March 1 5, 1 984 the
Notes will bear interest at the rate of 10 T*A«% per
annum. The interest payable on the relevant interest
Payment Date, September 17, 1984 against Coupon
No. 1 will be US$552.1 9 per USS1 0,000 Note.

Agent Bank

« ORION ROYAL BANK LIMITED
Amembero(The Royal BanfcofCanadaGroup

WW

Jardine Matheson
(Finance) Limited

HK$1 .000.000.000 9Vz% Guaranteed
Unsecured Loan Stock 1 984/95

Notice is hereby given that the Register of Holders
of the 9V2% Guaranteed Unsecured Loan Stock
1 984/95 ("Loan Stock”) will be closed from
1 st April to 1 5 th April. 1 984 (both dates inclusive)

to establish the identity of those loan stockholders
entitled to the half-yearly interest payment, payable
on 1 5th April. 1 984.

In order to qualify for the interest payment all

transfers, accompanied by the relevant loan stock
certificates, must be lodged with the Company’s
Registrars. Central Registration Hong Kong Limited,
not later than 4.00 p.m. on 30th March. 1 984.

Jarcfine Matheson (Finance) Limited
Jardine, Matheson & Co„ Limited

Secretaries

Hong Kong. 14th March. 1984.

WE,THE
LIMBLESS,
LOOK TOYOU
FOR HELP

Wecome from berth world
wars.Wacome from Korea,

U.S. $40,000,000

Donationsand Information:
lira Chairman. BLESMA,
Midland Bank Ltd., Department FT,
GO West Smlthfiekl, London ECiA BOX

Give to those who gave - please

BRITISH LIMBLESS
SERVICE MEN'S ASSOCIATION

severely handicapped. It

provides Residential Homes
where they can live In peace
and dignity.

Help the disabledby
helping BLESMA.We promise
you that notone penny of
your donation will be wasted

Hie Industrial Bank ofJapan, Limited
London

Floating Rate London -Dollar Negotiable
Certificates of Deposit due 1 7th September.

1984

Tn accordance with the provisions ofthe Certificates,notice
is hereby given that for the six month Interest Period from
Ifith March, 1984 to 17th September, 1984 the Certificates
will carry an Interest Rate of 1 ()!$?£ per annum. The rele-
vant Interest Payment Date will be 17th September, 1984.

Credit Suisse First Boston Limited
Agent Bank
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Fujitsu’s set on
BY TERRY POVEY IN TOKYO

THE PURCHASE by Fujitsu,

Japan's leading computer
manufacturer, of an additional

$l90ra stake in Amdahl of the

U.S. — taking its total holding
to Just over 49 per cent — is

confirmation of the Japanese

company's intention to push for

a bigger share of the American
market.

In Japan Fujitsu, with group
sales totalling Y957bn ($4.3bn)

in the year to March 1983,. is

running neck and neck with

IBM Japan (the wholly-owned
subsidiary of the. U.S. computer
giant) for market leadership. In
(he domestic market Fujitsu is

just ahead of IBM in forecasts

for the year ending this March,
although of course the U.S. cont-

pany Is a long way ahead inter-

nationally.
Fujitsu is becoming increas-

ingly aggressive overseas — ex-
ports counted for just under a
quarter of the total last year
and the plan is to raise them
to 30 per cent this year. How-
ever. despite its great strength
tn the domestic market, the
company has still largely, failed
to establish a presence abroad
under its own name, after pre-
ferring to manufacture on
another’s behalf and sell under
the partner's name
The relationship with Amdahl

is one variant of this theme. Mr
Edward Thompson. Amdahl's
treasurer, says: Fujitsu supplies
us with computer sub-
assemblies. data storage and
data communications equip-
ment.”
According to industry analysts

in Tokyo, Fujitsu's sales to

Bell seeks

to buy rest

of Weeks
By Lachlan Drummond in Sydney

MR ROBERT HOLMES A
COURT, who last month
snatched control of Weeks
Petroleum in an A$250m
(U-S-5241m) raid on the
London Stock Exchange
through his Bell Group master
company, is to bid for 100 per
cent of Weeks through his

subsidiary, Bell Resources.
if successful, the all-scrip

offer from Bell Resources
would more than doable Its

capital base and increase the

reduced 45 per cent stake in
Bell Resources held by Bell
Group closer to 50 per cent.

This In torn would pave the
way for the widely expected
third all-scrip tender offer by
Ben Resources for shares In
Broken Hill Proprietary.

Bell Resources intends to
offere three of Its ordinary
shares plus three, options
expiring in 1987 for each five

of the rooehlv 62m ordinary
shares in Weeks Petroleum
The Weeks family of the

U.S. is to set 6m Weeks
shares from its controlling
stake to Bell Resources for an
immediate U.S.$8ni plus
U.S.40m pavable on or before
January 31 1989, the out-
standing amount to be interest
free.
The family also intends to

accept the share and option
romponent for their remain-
ing 3m shares in the
Berumda-registered Weeks.
Rased on market price* for

Bell Resources ordinary
shares and its 1984 options,
the scrip values the remaining
Weeks shares at a little more
A$6.60 a share, some 40 cents
below the closing market
quote In Australia yesterday,
and about 80 cents less than
Bell paid for its existing
48 ner cent stake.
Weeks Petroleum's major

interests are a 51 per cent
stake in Weeks Australia, an
oil explorer which is capital-
ised at AS350m and has 10
per cent of the promising
Jahlru oil find off the north-
ern coast or Australia, and a •

1.378 per cent overriding
royalty over the Bass Strait

oil fields, which provide some
70 per cent of Australia's oil
requirements.

Amdahl were worth abbot
Y40bn last year In the words
of Mr Takuma Yamamoto,
Fujitsu's president, v " the
volume of Amdahl's products
we make is about half, or just
under, "of their 580 system—
that is why we call it sub-

have, however been slow- with • It ^oes,lt6we1rer^offer ^system
"only seven machines shippr compatibility** for.- its medium
so far and one of these was far and iarge mae&ines. This §atne
TCL ?
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;
v- made by

Engineering Research Council
and. the Royal Air Force. Total

assembled" Hence, the supplies shipments to West Germany so
to Amdahl constitute a big
chunk of Fujitsu's . overseas

far. all under - the Siemens
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Fujitsu. -'
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Fujitsu is not only a main-
frame computer manufacturer.
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Court stalls

moves against

Escorts board
By John Elliott in New Delhi

AN attempt by the Life Insur-
ance Corporation of India to
remove a retired field-marshal
and several other leading
public figures from the board
of Escorts, a Delhi-based engi-
neering company, was stalled
in the Bombay High Court
yesterday.

After a two-week hearing
on a suit brought by Escorts
against the Reserve Bank of
India, the court decided to
restrain Life Insurance from
calling its proposed extraordi-
nary general meeting aimed at
ousting the directors, until
the case had received a full

hearing This was decided
partly because of the implica-
tions of the case for other
major Indian companies
which have financial institu-
tions as major shareholders.
The decision is a blow for

the Government. which
wanted the directors changed
to speed up acceptance of
shares bought in Escorts and
DCM, another Delhi company,
by Mr Swraj PanL an Indian-
born businessman who lives
in the UK, where be controls
the Caparo group.
The Escorts directors’ posi-

tion Ls now likely to be raised

at the company’s annual
general meeting in June.

Sony first quarter profits soar
BY TERRY POVEY

SONY CORPORATION, one of
Japan’s leading makers and
exporters of electronic goods,
has benefited strongly from the
worldwide revival in demand
for consumer electronics which
got underway in the middle of
last year. Its first quarter
results, announced yesterday,
showed net profits for the group
almost trebled at 717.3bn
(S77.3m).
In the three months to

January 3L sales rose by 13.2
per cent from Y272.7bn last
year to Y308.7bn this. Overseas
sales rose by just below the
company’s average to account
for 70.7 per cent of the totaL
In the U.S.. however, there was
a 47 per cent rise, reflecting
the expected sharp leap in de-

Carrian debts

‘exceed assets

by IIK$2bn’
By Robert Cottrell in Hong Kong

CARRIAN INVESTMENTS'
debts exceed its assets by
roughly HK$2bn (US$ 256m),
the directors of the bankrupt
company said in a filing made
yesterday . with Hong Kong's
official receiver.

Carrian Investments was once
Hong Kong’s highest-flying

property company. Winding up
proceedings began last October,

and two directors face criminal
charges under Hong Kong's
theft ordinance.
Mr Ian Robinson, one of Car-

rian Investments’ three liquida-

tors. said the statement was
only a directors’ estimate. It

would lake several months to

confirm the company’s detailed
financial position.
The Carrian directors say

that creditors' claims lodged
with the company stand at just

less than HK$2.7bn. after off-

setting any assets which were
charged as security against
loans.
The liquidators have started

realising some of Cardan's more
important assets, including the
sale of a joint venture project
in Australia. They note that
Cardan's major U5. assets were
sold by the firm before the
liquidation order, that most of
the agreed purchase price has
been paid. The liquidators are
arranging to receive the
balance. The assets, including
a commercial property develop-
ment in California, were sold to
Mr Yap Lira Sen a Malaysian
businessman, for US$75ra last
July.

At its peak in 1981, Carrian
Investments enjoyed a market
capitalisation of HKSObn. Its
privately held parent company,
Carrian Holdings, is also in
liquidation. At year-end 1982
Carrian Holdings showed a net
asset deficiency of HK$1.15bn.

amud ahead of the Los Angeles
Olympics.
The rise in video equipment

sales is particularly impressive,
given the increasing dominance
of the VHS format over Sony's
own Betamax system. VCR and
video tape sales rose by 17.7 per-

cent to account for.43.2 per cent
of the totaL .-

Also important was the con-
tinuing decline in itsinventories— yet another .reflection of the
booming demand which has
enabled it to boost production
to 250.000 VCRs

.
per. month.

This ' represents' 90 r.per cent
capacity use. With demand still

strong, a current inventory,
level of just over 2.5 :months'
output is. if anything, ou the-.

low. side in the view of securi-

ties analysts.
.

;•

Long-term debt - has - .been
reduced from Y344bh at the mid
of July 1083 to Y220bn by the
endof January.

• Canon, the Japanese , camera
and. business equipment; group,
lifted consolidated net earnings
bV 27.1 per cent to Y28.4bn
(5127m) in the year ended De-
cember- 31, despite the impact
on export* of the yen’s apprecia-
tion, writes Yoke Shibata. Sales
rose' 1X2.. per eent to Y657.3im
from..:the.previous

.
year* while

profits per ‘share .were Y58.58,
compared with Y52.08. .

Office equipment, sales rose by
25.6 per cent io account for 59.2
per 'cent of the 'total, turnover.
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16lh Match. 1984 to 18th June. 1984
'

"1 L
the Notes will carry an interest rate of101% perannum.
On 18th June. 1984 interest of U.S. $27:74 wiB be
due per U.S. $1,000 Note and. U.S. S277.43 due ’

per U.S. 510,000 Note forCoupon No. 20.

European Benkhng Company limited'
(Agent Bank)

"

16th March. 1984

SOCIETE FINANCIERE POUR
LES TELECOMMUNICATIONS
ET L’ELECTRONIQUE S.A. “

U.S.$50,000,000 Floating Rate Notes 1980-2984 2'

STET—Society Finanziara Telefoiuca per Azfone

In accordance with the conditinns of the Notes notice is
hereby given that for the six-month period 16th March -1984
tn 17th September 1984 (185 days) the Notes will carry, an.
interest rate of 11% p.a.

' '

Relevant interest payments will be as follows: '
!

:

Notes of $1,000 U.S.$5053 '
_

.

CREDIT LYONNAIS (Londen Branch)
Agent Bank

This announcement appears as a matter ofretard only.

Credit Commercial de ^France
London Branch. _ .

‘

US $25 ,000,000

Certificate of Deposit Facility :

ArrangedbyA Mitsubishi Finance International Limited

- - March 1984
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WGMETT wbo want, make a
career. in banking l»ye a better
chance of moving up the pro-'
motional ladder in thn US. and
France than they would in the
VK, &&gbm or the Jfethw-
lands. •'-

f *n» •tyjS, particularly, has
experienced a dramatic increase
in the- number of women
managers in hanldijg. Tor
example, in the 10 years to 1981
thepropoctiom.of women officers
and managers in Continental
Bank .rose from IS per . cent to>

40 per cent. .

Yet, for aB this-progress, just
hoW.. Tar has the scope.' for

.
women in banking really deve-
loped ahfl what has:generated
the. momentum? A' research
project* . in ’ eaeh of the" five
countries has discovered that,
despite their similarities, there
are key -differences in-the way
banksuse andderelqp the abili-

iics of women employees. While
only one bank was researched in
detail in. each country, a more
general survey showed that the
situation was similar in other
large ' banks in' the five

countries,. -
:

In the USn strong legislation.
- combined with effective activity

.

by women’s groups, has caused
organisations to take steps to
find and encourage women of
potential.

In France social attitudes and
the public provision of child-
care have made it easier for
women to combine a career and
motherhood.
Women's progress was slowest

in the' British and Dutch banks
where less than one in 20 of the
officials and managers in the
banks studied were women, as
against one in four in' the
French banks..

’• For varying reasons in all

Western countries equal oppor-
tunity for women has become a
live issue. In the U.S.. action
was sparked off by political

pressure among blacks and their
supporters in the 1860s leading
to legislation aimed at eliminat-
ing discrimination. This aroused
interest in sex: discrimination

.

and sex was included in the
anti-discrimination

.
legislation.

As a result, large organisations
with Government contracts were
required to draw up affirmative
action programmes.

Legislation in the UK and the
rest of Western Europe has not
required affirmative or positive

action programmes as such bur .

both the Sex Discrimination
Act In the UK and- the EEC
Directive on equal treatment for
men and women make discri-

mination illegal.

. In banks; where women form
a large part of the labour-force,
some managers have come to
realise that women’s talents are
not beixxgused and that this is

to the commercial disadvantage
of the organisation.
As Gordon Jones, deputy

BANKING
CAREERS
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Women are worth banking on
Margery Povail and Nancy Seear examine the results of recent international research

chief executive of National
Westminster Bank, explained at

a seminar held in Belgium in
1882 to consider the research
project’s findings: “We saw a
positive action programme as

providing more women in super-
visory and management posi-
tions AND an improved level of
supervision and management as
a result ... A management
team that comprised both men
and women was likely to be
stronger than a management
team that consisted solely of
the members of one sex.”

The original impetus for any
programme requires commit-
ment from an influential figure
prepared to devote time and re-

sources, and to take risks to
create a climate for change. As
one banker puts it: “What
interests the chief executive
fascinates the senior managers."

To implement a programme,
an analysis is first needed of the
distribution of men and women
by grade, skill and pay levels.

'Hie rate of flow from one grade
to another usually reveals a
smaller, percentage of women
than men being promoted at

every level. Personnel policies

and practices are a cause of
this. For instance, in all the
European banks studied there
were differences in the educa-
tion attainments of the girls

and of the boys on recruitment.
In at least some cases this was
deliberate policy.

.

A positive action programme barriers in personnel policies

analyses such practices and, and practices, in the belief that

where justified, steps are taken this will enable more women to
to relate the mix of people re- progress on merlr.
cruited to the mix in the labour
market.

British legislation allows for

only one type of reverse dis-

Bankers’ experience showed crimination: special women-only
that programmes set up with training programmes for jobs
top management support but where women are greatly under-
without the involvement of represented. Banks are begin-
middle and lower management ning to support them. National
and of women themselves will Westminster sponsored the
achieve only limited results. “ Managerial Effectiveness for

Different banks handled this Women ” course run by Kirsry

phase differently according to Ross for The City University

their customary style. In some Business School. Women from
it was restricted to informal dis- the Bank of England, Contincn-

cussion; in others training tal, Chase Manhattan and Mid-

seminars and workshops were land Banks have attended this

organised. Managers had to be course along with others from
convinced that this was not just organisations such as W. H.

another passing fashion but a Smith, Unilever and British

programme to which it was Airways. Midland Bank and
worth therr while committing Royal Bank of Canada are also

time and energy.
Women also took part in the

running courses for women.
In banking, as elsewhere, the

analysis of the issues involved reality of equality of oppor-

aod contributed to The formu- tunity is difficult to achieve as

lation of the programme. long as what has been termed

Objectives set for programmes “indirect discrimination
"

vary widely. In the U.S. there exists. According to the Sex
are annual targets to increase Discrimination Act this Is where

the percentage of women pro- a requirement is laid down for

moted. and (where appropriate) a J<* withwbich. in practice it

recruited, into grades or jobs is more difficult for one sex than

where they are under - represen- the other to comply, and which

ted. European banks, along cannot be shown to be justifi-

with other European organisa- »«>*«-

tions, have been reluctant to The legality of mobility re-

set such specific targets, prefer- quirements in banks has not

ring instead the broader objec- been tested against these

tives of removing unjustifiable criteria. It is clear, however.
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that suih requirements restrict

the promotion possibilities of
women, if only because mana-
gers tend to assume that any
woman, regardless of her dome-
stic position, cannot and will

not move whatever the job
offered.

At the EEC seminar it was
widely accepted that mobility
was a problem Dot only for
women but increasingly for men.
Adaptations made by banks in

various countries included short
term (up to six months) assign-
ments to reduce the need for
long term moves for both
women and men; the introduc-
tion of more functional mobility
in order to reduce the need for
geographical mobility; the
advertisement of jobs internally

to enable individuals to decide
for themselves whether they
wanted to move or not; the
restriction to high Byers of the
unqualified requirement Of
mobility throughout their work-
ing lives; the regular review of
individuals’ mobility to take
account of changed domestic
circumstances; the abandon-
ment of a policy of requiring a
commitment to mobility.

The concept of a lifetime
career, traditional in European
but not in U.S. banking, has
undoubtedly affected women
adversely. Women have been
seen, and have seen themselves,
as temporary employees. In

consequence they have not

thought it worth while to study

for examinations and have not
been encouraged to do so. In

British and Dutch banks when
they have left to hare children

they have not expected to

return to a continuing career.

In contrast, in France, where
the banks provide up to three
yeans’ leave for child-rearing,

many women assume that they
will have only a temporary
break in their careers.

In National Westminster
Bank it is now possible for some
women to return within five

years to a job at the level from
which they left. Its retainer
scheme for women of high
potential includes a require-

ment to return to the bank for

two weeks’ work a year while
the women are at home.

It is too early in Europe for
any positive action to have pro-
duced dramatic changes in the
numbers of women in man-
agerial jobs. In the U.S, how-
ever, with over 10 years’
experience, managers report
encouraging results. Eugene
Croisant of Continental Bank re-

flects the views of other

,

American managers when he

!

says: “ it set a positive tone
in our organisation ... it posi-
tioned us in the industry and on
the college campus as a place
where women could grow . .

and (it) gave our organisation a
true sense of pride in accomp-
lishment. The imagination,
creativity, inter-personal skills

displayed by women in so many
other fields for so many years,

are now being applied to the
business world. This talent is

truly a national resource. It

would be a shame to waste it.

not to let it flourish or even ex-

pand i! significantly."

• The research in Britain teas

carried out at the London
School of Economics end later

at flic City University Business

School, in France by the Centre

d'Etvrtes de VEmpIoi, in Bel-

gium by the Institute de

Sociologie de lUniversite Libre

de Bruxelles, and in the Nether-

lands by Erasmus University.

The project teas undertaken

icith financial support from the

German Marshall Fund of Wash-
ington, and as the tcork ex-

panded additional resources

were provided by the Commis-
sion of the European Commu-
nity, and in Britain by the Man-
power Services Commission and
the Equal Opportunities Com-
mission. In the Netherlands the

research was financed by the

Ministry of Social Affairs.

Margery Povail is a Research
Fellow and Baroness Seear a
Visiting Professor at the City

University Business School,

London.

Management
abstracts

Management of human resources

and productivity. H. C. Jain

in Journal of Business Ethics

(Netherlands), Nov. 83.

Reviews the literature on the
quality and professionalism of

personnel industrial relations

management in Canada, and its

relationship to (a) the effective
management of human re-

sources, (b) workforce job satis-

faction/productivity, and (c)

the growth of the enterprise;
finds evidence of a lack of pro-
fessionalism , examines its im-
plications. and suggests ways

—

organisational change, quality of
worklife programmes—of im-
proving productivity and
growth.
New product exposure. G. A
Marken in Business Marketing
(U.S.), Nov. S3.
Suggests a step-by-step

approach to a new product
launch/promotion which stresses
customer consultation, maxi-
mum pre-launch publicity, and
advance marketing presentations
by a specialist sales force.
Claims that effective planning
will ensure up to six months
more exposure than more tradi-
tional promotional methods.
Developing human resource
managers. J. C. Rush and J.

Gandz in Business Quarterly
(Canada). Autumn 83.
Identifies new socio-economic/

technological directions that
strongly influence the role of
human resource managers in an
Increasingly unstable, cost-
conscious business environment;
discusses the main components
of their role—administration,
organisation design, and strate-
gic formulation—and how such
managers may be developed,
motivated, and given the oppor-
tunity to perform.
The economic logistics of

quality management. S. Oliver
in Chartered Mechanical
Engineer (UK), October 19S3.
Suggests that calculating the

total cost of quality control as
a percentage of total business
costs is of little value, main-
taining that organisations
should ascertain the return
from spending more on quality
control: provides a hypothetical
example based on assumed
scrap and product rectification
costs.

Dealing with problem people.
R. Garlick in Chief Executive
(UK), November 1983.
Presents views on recognis-

ing managers with difficulties
that might injure corporate
performance, and how to deal
with them—by ignoring them,
feedback, counselling, situation
change, or as a last resort dis-

missal;
Corporate Rescue. S. H. Rajani

in The Accountant (UK), 13
Oct ’83

Discusses circumstances under

which business rescues might

be viable, and classifies the

main types of rescue; focusses

on informal rescues—where
arrangements are reached with

loan creditors/providers of

equity capital: describes how a

rescue package can be

organised! and made to stick,

with a look at the legal

constraints.
The stress of excellence. S.

Streufert in Across the Board
<U£.), Oct. '8:.

Examines research which
shows that time-urgent and
competitive executives are 1c~s

effective managers than “ multi-
dimensional ’’ executives who
assume a greater complexity of
thinking In decision-making;
warns, however, that such com-
plexity leads to increased sus-

ceptibility to heart disease; dis-

cusses how stress can be
relieved, e.g. by easing work-
loads and building greater
flexibility into organisations.
Relocation. J. Goddard and

others in The British Journal
of Administrative Manage-
ment (UK). Nov '83

A set of three articles which
consider the relocation process:

(1) discusses objectives, plan-

ning / control, criteria for
choosing a new site, and points
out that costs must be continu-
ally reported; (2) looks at
family pressures on executives;

and (3) considers the financial

implications of—inter alia

—

labour, communications, and
the removal.
Work measurement with elec-

tronic equipment. J. Merckel
in Bedrijfsvoering (Nether-
lands). Sep *83 (in Dutcht

English version available)
Stopwatch out, electronic

measurement in—this consul-

tant has no doubts about that,

and that there will be a re-

turn to measurement tech-
niques, much neglected in the
1970s, but in modified forms
that pay less—not more

—

attention to time. Describes
experience on a company's
switchboard with three
operators that had been the
subject of many management
and staff complaints.
Environmental forecasting. J. A.

Pearce and R. B. Robinson
in Business (U.S.), July/Sept
*83

Discusses environmental vari-

ables that are critical to com-
pany strategy / development;
advises on the selection of
sources of information,
examines forecasting tech-
niques for identifying trends,

and suggests ways of integrat-

ing results into the strategic
management process.
These abstracts are condensed
from the abstracting journals
published by Anbar Manage-
ment Publications. Licensed
copies of the original articles
may be obtained at £3 each
(including VAT and p and pp
cash with order) from Anbar,
PO Box 23, Wembley, HAS
8DJ.

GOLD
It is proposed to publish a survey on the

above subject on:

THURSDAY MAY 3
This will coincide with the

F.T. International Gold Conference

in Hong Kong

For further details and advertising rates

please contact:

Hagh Sutton,

FINANCIAL TIMES

Bracken House, 10 Cannon Street,

London EC4P 4BY

Tel: 01-248 8006 Ext. 3300

Knockknock
, who'sthere?

Hill Samuel
Base Rate

With effect from the dose of

business on March 16th, 1984

Dill Samuel’s Base Rate for lending

will be reduced from 9 per cent to

8£ per cent per annum.

Interest payable on the Bank’s

Demand Deposit Accounts will be at

the rate of per cent per annum.

Hill Samuel&OxLimited
100 Wood Street London EC2P 2 Al.

Telephone: 01-628 8011.

The exhibition of goods
and services for conference
and exhibition organisers
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No. Dr Barmrdo's.
And it’s at this time of year that we count ^
on your generous support of our house-to-house

coDecticn, because for over 9,000 of
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Help Bamardb's help a child.
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Name — — — — .
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Financial

UK COMPANY NEWS

United Biscuits surges by 21% to a record £83.2m
United Biscuits (Holdings), the
largest biscuit manufacturing
group outside the U.S-, pushed
its pre-tax profits up to a record
£83

-

2m for the 1983 year, which
was an Improvement of 21 per
cent over the £68.4m returned
for the preceding 12 months.
The group is lifting its final

dividend from 3.55p to A3p,
making a net total payment of
7p per 2Sp share, compared with
5jp,

Sir Hector Lalng, the chair-

man, says the first half increase
of 35 per cent was measured
against a sluggish first half per-
formance in 2982 whereas the
group's 11 per cent advance in

the second six months has to be
set against an excellent second
half performance previously.
Looking to 1984 Sir Hector

says that despite the costs of
exploiting the new opportunities
In the U.S- present indications
are that the year will again be
“very satisfactory."
Group turnover for 19S3 rose

by 18 per cent to £1.42bn
(£L21bn) and trading profits
advanced from £85-2m to £99.3m.
an increase of 17 per cent Profits

before tax as a percentage of
turnover amounted to 5.8 per
cent (5.7 per cent).

Interest charges were littlv

changed at £16.1m (£16.7m) but
tax took £3.4m more at £25.4m.
Below the line extraordinary

costs soared to £34.3m (£4.8m)
but Sir Hector explains that
although these charges were
very large they should be seen
In the context of savings of over
£l<hn a year.
The extraordinary costs were

a result of the decision to dose
the Liverpool factory in order
to assure “the continuing vitality

of the Biscuit Company."
Of the £32-2m factory closure

employee costs totalled £14.6m
and site and plant writeoff £9m.
Earnings for the year Improved

by 24 per cent to 183p (14£p)
per share. The return on average

capital employed has increased to
20 per cent, the minimum target

that was set by the directors in
their corporate objectives.

The chairman says that

although the biscuit market In

the UK has been static for 15
years, and Is unlikely to expand
in the foreseeable future, the
group increased Its market share
over the year by 1.3 per cent

—

the highest level ever—with
maintained margins.
He adds that this demonstrates

the substantial progress and con-
tinuing pre-eminence of the
group's biscuit operations, both
branded and private label, which
together contribute 62 per cent
of UK profits.

Shareholders are told that
while maintaining the strength
of established high volume lines
the directors see growth coming
from trading up to higher added
value lines. A number of new
products are in the pipeline.
A divisional breakdown of UK

turnover and trading profits
shows: biscuits £345.5m
(£3 1 1.5m) and £35.1m (£31.1m),
foods £228.1m <£202.5m) and
£19Jhn (£17.6m), frozen foods
£86.7m (£75m) and £lm (£0.6m),
D. S. Crawford £6L3m (£54-4m)
and nil (£0.5ni). restaurants

£SL2m (£27m) and £1.6m
(£L5m), international £12.4m
(£11.5m). and £lm (fO-Sm),

Wimpy £30.9m (£26.7m)' and
£2An (£1.4m), distribution ser-
vices £3LSm (£31m) and £l.7m
(same) and Cochrane Vehicle
Holdings £l5.2m (£5.1m) and
£0.€m (£0An).
A breakdown of North

American turnover and trading
profits shows: Keebler £500.5m
(£389.4m) and £37.lm (£30.Sm).
specialty brands £57Jim (£50.4m)
and £B-3m (£6m), other £28.4m
(£10^m) and £0.1m (loss £0.Sm).
The disposed Canadian busi-
nesses accounted for £2 . 1m
(£13.6m) and nil (AUm).

competitive trading environment.
Total volume In the UK biscuit

market In 19S3 was marginally
lower than in 1982 but the com-
pany’s branded biscuit sales
Volume was 2 per cent higher,
and its market share Improved.

Sales of Terry’s chocolate con-
fectionery were only modestly
affected by the exceptional
summer weather—the company's
trade Is heavily weighted towards
Christmas and Easter. Terry's
sales volume In 1983 was more
than 7 per cent up on the pre-
vious year—well ahead of the
growth evident In the confection-
ery market generally.
Looking to the future, the

Bigger share gained

in a static

UK biscuit market

Figures for the rest oE the
world show: Ortiz £13.4m
(£13.9m) and £0.1m loss (£0.1m
profit), Westimex £20-3m
(£15.1m) and £lJm (£0.8m) and
other £2 .1m f£2.3m) and £0.1m
loss (nil). Of the group total
turnover intercompany sales
accounted for £45.4m (£35m).
Unallocated costs rose from
£6.5m to £7.7m.
Group capital expenditure for

1983 totalled £95m (£59.7m).
The group’s biscuit division

results were considered satis-

factory in view of the highly

directors point out that the cost

of certain materials used in
biscuit and confectionery pro-
duction is either express*! in or
influenced by the U.S. dollar, so
that the weakness of sterling
inevitably leads to cost finflaHnn.

If cocoa prices In 1984 were to
reflect their recent high levels
they say this would not be help-
ful to the confectionery market.
Such cost inflation would be
absorbed as far as possible
through increased operational
efficiencies. Overall the directors
are confident that the continued

U.S. launch costs

hold down
Ihvergordon

Brooke Bond advances to £29m
Brooke Bond Group lifted pre- achieved excellent crops and in the plantations' operating profits

Attempting to break into the
U.S. market held down pre-tax
profits for 1983 at Invergordou
Distillers (Holdings) to £3.63m
against £393m but the final divi-

dend has been held at 2.5p for
a same-again total of 4p net
The group, whose main brand

is Scots Grey de luxe Scotch
whisky, says that as forecast -zt

the time of the interim report
the whole year results were
affected by the decision to intro-

duce and promote the brand in
the U.S.
Without the effects of the

initial cost of the launch, the
results would have been ahead
of 1982.
Turnover of the Glasgow-based

company, which Is ultimately
owned by Hawker Siddeley
Group, was £22.96m (£22.1m)

Interest took £483,000
(£640,000) and tax £1.07m
(£856,000). Karnlngs per 25p
share slipped to 13.11p from
lS.73p.
At the half way stage pre-tax

profits were £1.84m (£l.74m)

tax profits from £20.9m to consequence profits increased to £12m. Backed hv a Ww
£29An in the six months to De- significantly. vJ™«

“

y *

cember 31 1983 and full year In Australia, Bushells Hold-
ad?ertisine campaign, retail tea

figures are expected to show a tags has announced the issue of niargins have improved and
material increase over the pre- additional shares, to raise « share has remained in-

vlous year's £48.2m. AS17.6m <£lL5m). This will ?ut3e
.

25 Per_£*at,
1,
I5

r®a®S
First-half turnover rose by change jts status in Brooke Bond le

f* KK
£60 .6m to £510J5m. Operating Group from subsidiary to down

.

sb^htJy.

profits were up from £29.3m to associated company. If this IWunson-Deiiny has puked np
£36.4m, of which overseas opera- situation had applied for the full

t™JiL J*™dts ,
tions accounted for £19.5m year to Jim* 30 1983, it would d“£**d t

^
anJ<s *® better

(£13.3m) and European activities, have reduced reported group
*

c9“*

£16.9m (£16m). earnings Of £24An by approxi- industry and the fruits

margins have improved and
market share has remained in-
tact. But the 25 per cent Increase
In advertising costs left UK

£16.9m (£16m). earnings Of ;

Interest charges dropped from fO-^m

£8.4m to £7J2m. After higher tax Net assets

ately £0.7m. of earlier rationalisation. Over-

Net assets of Bushells and its *®as, Brooke Bond benefited

lbs idiaries at June 3a 1983 from a sharp increase in tea de-
of £13 lm (ffilmland minorities s^idianes at June 30 1983 nom a snaip increase in tea de-

sa. 1®^
njrarjsis ss a: Jnafti sa g-yEWr“^ which is less than net tangible £900,000 following the summei

SSSJtalSSS^naSS^ asset vSue, thSTtriU be f decline in meat.consumption, and
duction in the book value of net Zimbabwe, which lost around

'
assets a^bntebta toX SoSJ T

due *> «*™
, A £2.3m provision In rlspect Ba

!
Hto*1™Bt *** U* adver'

The average price of tea m ^^ reduction has been made campaign should pay off
£*» l4>ndon auctions rose from ^ ^ extraordinary item Inrbe 1x1 t11® current half; and there is
125p to 252p per kg during the half year accounts! further scope for improvementio mp per ag nunng tne half , ear accounts,
half year and this Increase was J

reflected fully in overseas • Comment
further scope for improvement
from MaJlinsoo-Denny, pointing
to a full-year out-turn of around

auction centres. Despite adverse Brooke Bond continues to ride £70m pre-tax. The shares slipped
weather conditions generally the high on the rising tea price, 3p to 82p, where the yield is 5.1
groups tea estate camoames which has allowed It to double "per cent.

V*"vr,\ ..

Growth by its very nature involves new
challenges. Success is in meeting them.

Our wide geographical spread means
we’re poised to take full advantage of every
opportunity in our fields of construction,
energy and electrical, industrial, consumer
products and financial sendees.

So our potential for growth knows no
bounds.

That'sBTR

BTRpIc, Silvertown House,Vincent Square, London SW1P2FL 01-534 3S48.

prosperity of the division will be
assured.
The foods sector achieved an

overall volume increase of 7 per
cent in 1983. Both the KP and
retailer services divisions shared
in this growth and exceeded their
volume targets for the year.

Private label biscuits increased

their volume by 8 per cent
The KP brand improved its

major market share of the nut
market in spite of considerable
private label growth and KP
crisps expanded by S per cent
It is expected that 1964 will

see a continuation of the growth
experinced in 1983 In the total

snack market assisted by the con-

tinued development of multipack
8ales In the major multiples.

This, together with the planned
investment to farther improve
productivity levels, should result
in the division attaining its

profit objective.

Last year was once again a

year of significant change and
progress for frozen foods
division. Turnover Increased by
16 pec. cent and profit by 67 per
cent, excluding Rakusen.
During 1984 further strong

volume gains are planned in all

three divisions of the frozen
foods sector.
Although the merging of TFC-

Sorge will cause some short term
disruption and extra cost, the
improved levels of efficiency
planned throughout the whole of
the division should ensure a
“ further encouraging increase In
profits."
DS Crawford, which operates

the group's "bakery and meat in-

terests throughout Scotland and

the North of England, suffered
.from the continuing effects of re-

’

organisation and further
rationalisation of the business
combined with difficult trading
conditions.

In restaurants trading con-

ditions in 1983 were buoyant
During the year the final phase
of the reorganisation'was com-
pleted at a cost of £0Jm. Before
reorganisation costs, - trading

profits increased by 30 per cent

Wimpy’s improvement in

profit was In the main
attributable to volume growth,
particularly tn those restaurants
sited In good retail trading
areas. The main thrust of
Wimpy International is to de-
velop counter : service
restaurants. Sixteen new units
were opened during 1983 bring-
ing the total to 53 at the year
end. Company-owned restaurants
increased by three to 19 and
franchised restaurants by 13 to.
34. emphasising Wimpy’s ’sue-"

mined commitment to. fran-
-

chising. Counter service volume-
now exceeds one-third of toral
volume and showed growth of 50
per cent over 1982.

In the U.S. the Keebler Com-
pany achieved record sales and
profits. Aided by the strong
market acceptance of several* -

new biscuit items, sales revenue
"

increased 12 per cent and trading -

profit by 6 per cent This profit
improvement was achieved in
spite of heavy investment spend-

’

tag In support of geographic
expansion and product
diversification.

See Lex
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Away from his executive duties Sir Hector LUng the
cookies as-ttey come off the production line at the group’s

.
Hariesden factory. .. TriuXtag .'profits fema the blscuif divMm
.rose from £31m to £35m in a highly c^petitivo trading,
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Farther recovery as TI turns in £16m
SECOND-HALF pre-tax profits

of TT Group, Bimtoafeun-based
inientfstiooai .engiaeering con-
cern, expanded from just m$m
to: nojni »nd pnshed tfie full
1063 figure farther along the re-
covery road, to £l63m, abb- b
compared with M.?m last tune
antf losses of £23Jm tuJSSL.A
record £8tax‘ wag achieved in
195*. .

Turnover , increased trom.
£887Anylo 29i4Jhnr for ' ifle 12
months ended- December 31 lost,

and touting profits amounted to
£35.6** ffftm higher than in
1882.

"

The dividend is lifted by SL5p
to lOSrsct per £1 share with a
final payment of ?.5p. The direc-
tora-say rids reflects not onHyjche-
higber profits bat also the accele-
ration fix profit rectwerytaking

Greatly improved results are
expected In the - current year,
mid the directors intend to re-
build ‘ the dividend level as
rapWJy as la prudently justified.
/grading

.

conditions for con-
sumer products were favourable
throughout the year, but demand
for capital goods remained de-

pressed until the last quarter
when there was a slight improve-
ment. The market for most
types of steel tube deteriorated
further during 1989.
*A breakdown of turnover and

trading profits shows; domestic
appliances £254.Zm (£Z322m>
mid £22.7m (flti.Sm); cycles and
toys £l62m (£151.6m) and £2fim
loss (£7m loss); specialised en-
gineering £230.5m (£281m) and
£18.3m profit (£i4.3m); steel tube
-£2DS.8m (£20.6m) and JUJUn loss
(£3m profit).
The directors point ont that

title biggest profit gain came from
domestic appliances, although
cycles made good progress in
reducing losses, and specialised
engineering businesses continued
their steady build-up. Only in
sled tube was there a sharp set-
back, they state.
Good progress was made

during the year with the Raleigh
recovery programme and a major
restructuring of the Sturmey-
Archer components business was
begun towards the end of 1885.
A farther tranche ot £fim capital
expenditure was approved last

August, and the cycle business

Is expected to "move signifi-

cantly into profit in 1884/’

Two important rationalisation

moves negotiated during the year
in relation to loss-making areas
of tubemaking, will have an im-
portant effect on 1884 profits,

the directors state: The joint
-company. Seamless Tubes, formed
with British Steel Corporation
at the end of December, will
eliminate the £2-5m loss suffered
at Tl Weldless last year; a fur-

ther Joint company formed with
British Steel, Cold Drawn Tubes,
commenced trading on March 12
and Should lead to a “progres-
sive reduction of losses over the
year."
Also beneficial to the current

year will be the acquisition, in
July last year, ' of the Alfred
Herbert product range which
directors say helped TI’s machine
tool business 1

to move back into
profit in the fourth quarter after
heavy losses in the first half.

Pre-tax figure for 1883 was
after redundancy costs in on-
going activities of £2.9m (nil),
lower interest charges £17m
f£2I.3m), and included asso-

ciate's share of £0.7m (,£0.5m).

Bejam expands 29% to £7.8m
FIRST HALF taxable profits of
Bejam Group, food- and freezer
retailer, increased by 28.8 per
cent from £8.07m to £7-81xn and
directors forecast record figures
for the full year.

Turnover for the six months
ended December 31 1883 ex-
panded 16 per cent to £.153B2m.
compared with £13&27m, and
based an current turnover trends,
directors are amfldeot that
second-half profits will be in
excess of the £BASm for last

time.

Mr J. D. Apthorp, executive
chairman, says that substantial,
volume gains in existing stores
together with a good contribution
from additional selling space
combined to produce the turn-
over Increase of 18. per cent, for
the' first half. -

Sales showed consistent growth
throughout the period, culminat-
ing in a “very busy Christmas,”
and was widespread across the
group's product range.

. Last November Mr Apthorp
said that he was reasonably
confident that in the current year
the company would see progress
in terms of both turnover and
profits more in line with its

growth record in earlier years.
He added that food price inflation
was stBl low but there was satis-

factory volume growth from
existing selling space.

He now points out that daring
the .six months stores were
opened in Marlow, Woodley
(near Reading), Glasgow,
Andover, Basingstoke, Chester,
Burtonron-Trent, and Wands-
worth. The latter two replaced
smaller outlets in the same
locality, and the group entered
1984 trading In 201. stores.

The interim dividend Is lifted
from L5p to L75p net per JOp
share—last year’s final payment
was i.75p.

After a tax charge of £2.67m,
compared with £2.08m, net profits
available came through at £5.l3m,
against a previous £3.99m, of
which the interim will absorb
£L73m (£l.47m). Earnings are
given as 5-2p (4.07p) per share.

26 WMki
1983 1982
£000 £000

Tumovw 153.819 1».m
PM-cnc profits 7.806 6,008
T»< ... ZS73 2.078
Net p rofiii 5,132 3.990
h*t- dividend 1,725 1,470
Leaving 3.407 Z620

DIVIDENDS ANNOUNCED
Date Corre- Total Total

Current of sporting for last

. payment payment div, year year

Barker & Dobson 0.25 —
Bejam .......—..—.inL 1.75 Apr. 27
KP 17 May 17
Brooke Bond ........Jnt. L31 July2
Cattle’s (Holdings) ...... 1 —
Chambers 4fc Fargo* int Off. .. —
T- Clarkeu ... 1At-..
Coin Industries int. .JX— - -April26-
East Lancs. Paper 0B4 April 27
James FWtflt L6... - M^ut22 _

Grattan
' -r~^“

House of Lierese 5 June 11
Bowden -Group .—.InL OB April 27
Invergorden Distillers... 2.5 May 24

April 27 1B4 2JB
Hay22 1-5 ^3 -.283,.

June 11 4.6 8
April 27 0.73* —
May 24 25 4

. March SO 72 —

H. Samuel fsec. inL
Schraders

Shell Transport
Suter

0.85 May 21 0.85 — 2.35
2JL July -2 2J 45
1.48 April 4 L21 2.4 •JL14
5.4 —

—

4.85 8J85 7.85

4.75 July 27 4.75 625 625
1S.5 May 11 12 I6JS- 35
5.25 May 4 4.5 8 7
1.79 May 25 1-45 2.4 a
15.8 May 23 12.6 26.2 21.8

L75 — . 1.25 ZS 1.75

7A -
. 5 10 73

35 May 11 3 5 4.45

4.3 July 2 3.55 7 5B
435 May 19 3.73 6.75 625Waistenholme Htok ... 425 May 19 3.73 6.7S j ^

Dividends shown pence per share net except where otherwise

stated. ‘Equivalent after allowing for scrip iswe. tOn capital

increased by rights and/or acquisition Issues. tUSM stock.

SUnqnoted stock, iln Ueu of finaL As Indicated in February
announcement: of offer for • James "Walker Goldsmith and Silver-

smith.
|
[Dutch florins throughout

Public Works Loan Board rates
Effective March 14

. . Quota tam repaid Non-quota km *• repaid
t at

Yoke* by ElPf A* natuiftyS by BPt « maturityl

Up to 3 9i Si lty Hi 21J 11j
Over 3, up to 4 ...... 10 16i Hi lit lji

SS i s S S— 101 . 10* m n* 11* m
Over 5, up to 6 ...... 10* 1®* 101 H Uf ZU
Ovw sjup to 7 ...... lBf 10f Mi XI Xlf Ilf
oSf.Sto*— lot lot m 11 ut la
Over 8, up to 9 10* 10t 10i 11 Ilf Ilf
OvSS-M, to 10 ... 10* 101 10i II lit 11*
oJS&^ptelS... l3 Mf «i 11} 111 11

Over 15, up to 25 ... 10* ”l®t JO* 11*
J®}

1®|
Ovnr S5 10* 10i 10i 10* 10* 10i

You by ElPf A* natuiftyS by BPt *» «wtwi«ir*

Up to 3 9i 9i 10i lit Hf Ilf
Over 3a up to 4 ...... 9t 10 16i 11* 11* Iff
XvS i S S— 101 . 10* m n* 11* ut
Over 5, up to 6 ...... 10* 10* 101 H U* 11*

Ovw sjup to 7 ...... lBf 10f Ut XI XI* 11*

Over 7, up t° 5 10f - 10* Wi 11 11} 11*

Over 8, up to 9 10* 10* 10* U Ilf Uf
OvSS-m, to 10 ... 101 10i u lit 11*

OvS&^tolS... 10T 101 10* 11} 111 11

Over 15, up to 25 ... 10| '10* 10* 11* 10* 10a

Over 25 10t 10* 10* 10* 10* 10i

"Non-quota loans B are 1 per cent higher to each case than

non-auota loans A. t Equal instalments of principal. 3 Repayment
by half-yearly annuity (fixed equal half-yearly payments to include

principal and interest). S With half-yearly payments of interest only.

• comment
After the trials and tribulations
of last year when an abundance
of fresh vegetables upset Bejam’

s

frozen apple cart, it is back to
impressive normality with a
profits rise of 29 per cent Strip-

:

ping out new stores—there were
eight openings in the half year
Including two rerites — volume

i

growth was 10 per cent It is
I

hard to quibble with that sort of
expansion given the increasing
challenge from supermarkets in

|

frozen foods. Price inflation was
less than 2 per cent. Traditionally
Bejam's year breaks down
roughly equally between the two
halves and £i5*m pre-tax looks
a safe forecast Assuming a tax
rate of 35 per cent the prospec-
tive earnings multiple drops to

15 at I63p. That Is towards the
bottom end of its trading range
and perhaps the time has come
for the share price to shoulder
its growth stock image again.
There is so reason why that

shouldn't happen after the
relatively dull performance of

the last couple of years. The
only caveat is that weather and

,

bumper harvests will deal Bejam
:

the occasional blow.

Appleyard
tumround to

£0.6m profit
DESPITE A tumround from last

year’s loss of £L41m to a pre-tax

profit of £0-6m for 1983, the
board of Appleyard Group, motor
vehicle'^distributor, is. unable to
consider a dividend." The last

rime the group paid a dividend
-was Is Novetabei«4881;->-'- -

The directors “feel that re-

building the group's reserves and
the reinvestment of profits in tbe
business are the best ways of
ensuring future prosperity.”

Turnover for the year was up
from £110Am to £228m, and
there was an operating profit of

£L34m, against last year’s

£147,000 loss. Interest and
financial charges absorbed £1.14m
(£lJ9m) and tax £71,000
(£81.000), but an extraordinary
credit of £21*000 (debit £S91jOOO)

signals the virtual end to the
heavy rationalisation costs of re-

cent years.
Earnings amounted to 0.4p

(loss 18.9p) per 25p share.
The most significant contribu-

tions to the pre-tax profit came
from oars and vans, which
turned last year’s loss of £L41m
into a profit ot £104,000, and the
trucks division's £185,000
(£46,000). The agricultural
division (loss £66,000) was sold

in the course of the year. The
fuel oil and finance sectors also
showed improvements. Year-end
net borrowings were held to an
increase of only £548,000, and
throughout the year the com-
pany operated within Its avail-

able facilities.

No increase In new car
registrations is foreseen but
there ere signs that the medium
truck market is beginning a
slow recovery- Aggressive com-
petition among the major car
manufacturers will ensure
another year of great pressure
on trading margins, but the com-
pany anticipates that planned
training and product introduc-
tions will enable it to make
further progress.

heywoodwilliamsgroupplc
Anew era ofprogress

Pre-tax profits for the year

to December 1983 up 177%
— wel| in excess of the Rights

Issue forecast. Dividends for

the year raised to 5.5p per

share (1982 — 3p).

The Group have now sub-

stantially achieved their

objectives by disposing of binge

activities and concentrating on

their aluminium and glass

activities. Borrowings have

been virtually eliminated and

profitability is now ata much
more acceptable level.

The next stage is to expand

existing activities with selective

investment and to develop the

Group by suitable acquisitions

in sectors where management
has proven expertise.

M
I have every confidence

that the Group will make
further progress during
1984” says Ralph Hinchllffe,

Chairman.

Turnover £43m £33m

Pre-tax profit £2.35m £0.85m

Earnings per
ordinaxyshare 23-5p 8.4p

CopiesoftheReport& Accounts are

available from die Secretary, BayhsU,

Huddersfield, West Yorkshire HD1 51

Tax charge was £4.5m, com-
pared with £3.3m. minority in-

terests took £Q.8m (£lm) and
after the group's proportion of
British Aluminium tosses of
£3J$m last time, the balance was
Slim, against £3.4m losses.

There were extraordinary

debits of £14.lm. although these
were much lower than the pre-
vious year's £56.6m which in-
cluded £36.3m on the sale of
British Aluminium. After these
items and dividends, £5.9m
(£4.4m) there were losses of £9m
(164.4m). Earnings per share
were 18.5p. against 5.7p losses.

Tight control of working capi-
tal enabled borrowings at the
year-end to be reduced by
to £107.7m, despite higher sales

and increased capital expendi-
ture. Shareholders’ funds, how-
ever. were down by a net £7.6m,
as extraordinary loses exceeded
retained earnings, leaving gear-
ing little changed at 49 per cent.
Current cost accounts show

pre-tax profits reduced to £3.7m
(£10.6m losses) and the per share
figure is given as 2.2p losses
(30.7p).

See Lex

Profit surge

for Barker

and Dobson
A STRONG second half for con-
fectioner Barker & Dobson has
lifted the group's pre-tax profits

to £1.7Im for the 12 months to
end-December 1983. The figures
compare with the £0.51m earned
for the 40 weeks to the end of

1982.

As forecast at the interim
stage the group is returning to
the dividend list for the first

time since 1979 with a net pay-
ment of 025p per Ip share.

On turnover of £08.78m
(£37.88m for period), there was
a trading profit of £2.52m
(£l.llm), to which the confec-
tionary division contributed
£601.000 (£107,000) and retailing

£1.92m (Elm). Group central
expenses took £388,000
(£288,000), and interest £443,000
(£262.000). Loan stock interest

absorbed £70,000 (£76.000).

The company has made provi-
sion, Included In an extraordi-
nary debt of £263.000 (£1.75m)
for further costs associated with
the disposal of its Liverpool fac-

tory. The directors state that the
benefits arising from this closure
began to show during the second
half, but warn of a possible loss

on the ultimate disposal. Negotia
tions are proceeding for the sale

of the Liverpool site, but are not
yet complete.

After the launch of the Dime
chocolate brand, the company
seeks to Improve the profitability

of the confectionery division by
the progressive marketing of
such brands in the UK market.

BrookeBondGroup
InterimResults:

Salient Features

ExtractfromtheInterim statementofthegroup
forthesixmonthsto31stDecember1983

Tbmover 510-5 449.9

Operatingprofit(includingrelatedcompanies)

Europe 16-9 16.0

Overseas 19-5 133

Operatingprofit 3&4 29.3

Profiton ordinary activities before tax 29J2 20.9

Profiton cxdiQaryactivities after tax 16-1 11-8

Trading

The average price ofteain theLondon auctions rose from125pto252pperkg. duringthe halfyearand this increase

was reflected fuiiy in overseas auction centres. Despite adverse weatherconditions generally our tea estate

companiesachieved excellent crops and in consequence profits increased significantly.

Thia mwongPUMBenhanced fin-titerhy higherprofits inBrookeBond Indiaand a notable recovery in Pakistanbut

OUT qpgrqfanng in Zimbabwewere badly affectedby the continuing drought.

The TP«"llt« ofthe inqnn-rkmnyOrmpwere Tnnterinllybetter in all arena. Profits inthe I1K reflect a rngnificantiy
V>igViPr pypgnfVfairp nn arivprtismgofhranded grocery goods bv Brooke Bond Oxoand reduceddemand for retail

nruaaf. fmmRnyfcrfc Hiq-ingtihp exceptionally h«fcmiminBrmonths of.JulyandAtlgOSt.

Ginup profits for the fuDyear are expected toshowamaterial increase overlastyear.

InterimDividend

The Directors have declaredan interim dividend ofL3125 pence per share (lastyear, L25 pence per share).This

dividend willbe paid on 2nd July 1984 to shareholders onthe register on. 8thJune 1984 in respect ofthe 311,427,982

ordinary shares in issue (the samenumber as lastyear).

Theamount ofthe interim dividend willbe £4,087,492 (lastyear;£3 ,892,850).

Copies ofthefullstatement wiU. be sent to allshareholders.Additionalcopies may be obtainedfhom the Secretary

BrookeBond Groupplc, Thames House, QueenStreetPlace,LondonEC4R1DH.

Brooke Bond G roup plc is the parent of a gToup ofcompanies in the

United Kingdom and overseas engaged in the marketing and
distribution of tea, coffee, meatand other food products; the

importing, processing and distribution oftimber and building

supplies; the operation of plantations, ranches, horticultural and
other agricultural activities; specialist manufacture and services in

the printingand microbiological fields and general import-export

trading in South-East Asia.

II ISCUIIS
1983:Anotherverysuccessfulyear
Profits before tax increased by 21%, from
£68.4m to £83-2m-

Earnings per share increased by24%.
Recommended dividend increase of21%.

Investment reached record level at £95m.

Extracts from theStatement hy
SirHectorLaing, Chairman

TheUK Biscuit Market
During 1983 we increased our share ofthe market
byL3%—to the highest level ever—with
maintained margins. This is a remarkable
demonstration of the substantial progress and
continuing preeminence of our biscuit operations.

While maintaining the strength of established

high volume lines, we see growth coming from
trading up to higher added value lines, and we
have a number of exciting new products in the
pipeline.

TheUSA Biscuit Market
Keebler had yet another excellent yeai; with the
successful launch of a number of high quality

new products and encouraging progress on the

West Coast
However a competitive development in the

market has been the introduction of a new
soft cookie which has been very successful in its

test market area Keebler has installed new plant

and will shortly be launching what we consider to

be a superior product This widening ofthe market
augurs well for the future and the long term
rewards of winning this battle by means of product
quality will be substantial

The FrozenFoods Market
This is one of die most dynamic sectors of the UK.
food industry; the retail sector has grown by nearly

30% involume inthe last three years, andthe cater-

900
1 UB Growth 1973-1983

|
(Index 1973 — 100)

Pre-Due
/Profit

' /Per
yS Stare

Earnings
Per Share

100
1973

ing sector has also shown volume improvement
U.B. Frozen Foods produces a wide range of

products for the retail and catering sectors and
provides distribution and supply services to

caterers. During 1983 our retail product range was
re-launched under the McVitie brand, resulting in

a 40% sales increase and brand leadership in

several categories. The recent formation of TFC-
Sorge has created the largest supplier of frozen
foods to the catering trade in this country.

The Fast Food and Restaurant Markets
Meals eaten outside the home are also increasing

steadily and in 1983 the fast-food market increased

by 15%.
The Wimpy image has been transformed with

higher standards overall: at the end of 1983 there

were 370 table-service restaurants and the number
of counter-service outlets had increased to 53 with
many more planned.

Our Restaurant Company is making good pro-

gress—itnow operates 190 units with plans to

open a further 30 this year

Outlook
Despite the costs of exploiting the new
opportunities inthe USA, present indications are
that profits and earnings per share for 1984 will

again be very satisfactory.

The hi!Anaua! Reportand Accounts wfll be posted to

shareholderson 13 April 1984. Fora copypleasecomplete the

coupon and return it toThe GroupCompany Secretary.

United Biscuits (Holdings) plc. Grant House, P.0. Box 40,

Syon Lane.Isieworth, Middlesex,TW7 5NNL

PLEASE PRINTCLEARLY

Name

Address
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INVITATIONTOTENDER
For

12,302,262 Ordinary Fully Paid Shares

Representing 58p.c, ofthe Issued Capital of

MID-EASTMINERALS N.L.
held by

Winfthxop Investments United

Mid-East Minerals Assets:

sfc $A4.4 million in cash- net of liabilities.

14,421,910 ordinary shares of50c fully paid in

Metals Exploration Limited.

Convertible note with right to convert to an additional 3,500,000 shares in

Metals Exploration Limited exercisable at 50c per share.

The above holding in Metals Exploration Limited represent 39-52p.c. of the

capital assuming exercise of the convertible note.

Metals Exploration Limited has a 28p.c. shareholding in

North Kakjurli Mines Limited.

Tender opening date: 14th March, 1984

Tender dosing date: 10th April, 1984

Tender enquiries to:

McIntosh GriffinHamsonWallaceSmithand Co.
360 CollinsStreet, Melbourne, Vic. 3000

P. Wenzel
(03)6024266

McIntosh GriffinHamsonWallace SmithandCo.
20BondStreet, Sydney,NSW,2000

P.Cook
(02)2332677

Winthrop Investments Limited

20Bond Street, Sydney, NSW, 2000
S.M.Gazal

(02)2335211

couth

Financial Times’ Frida^ .ifer&"

UK COMPANY NEWS

Suleyman

calls in

receiver

at Mellins
By Ray Maughan

MR TOVKER SULEYMAN yes-

terday gave up die search to

find additional equity for Mellins,

the textile group he has headed
since November 1982, and

announced that the board has

reluctantly Invited Barclays Bank
to appoint a receiver. Accord-

ingly, Mr Robert Ellis and Mr
John Richards of Touche Ross

have been appointed joint

receivers and managers of the
group.

Shares in Mellins have been
among the most volatile per-

formers on the Stock Exchange
in the past US months, hitting a
peak of 240p — adjusted for the
April 1983 rights Issue — before
slumping to the recent 1 suspen-
sion price of 30p.

Mr Suleyman said when the
quote was frozen at the end of

February that he was looking
for additional equity and the
suspension had made potential
backers reluctant to support the
group. He said that he has
already lined up the finance he
required, but a certain unnamed
party “let me down."

“For the past eight or nine
weeks we have had a cash flow
problem," he added "but if i

had had a few more weeks 1

could have got a package
together."

On his calculations, Mellins
had net assets of about £700.000
against total borrowings of some
£lm which included overdrafts
of £550,000. “The facility from
the bank was about £650,000 at

one point, but the bank reduced
that when it asked me to go out
and get fresh equity."

The receivers said that they
were assessing the viability of

the group in the hope of achiev-

ing a sale of the business as a
going concern.

WITH THE net Income for the

fourth quarter showing a £232rn

advance over the corresponding

period of 1932, the Royal Dutch/
Shell Group has turned In a iota!

of £5.75bn for the whole,of 1983,

against £l.B9bn.

Earnings on., the basis of

estimated current cost of.

supplies would be £2£Sbn for

the year, compared with £1-89bn
in 1982. Net Income for the

fourth quarter rose from JE74fen

to £930m-
The share of .Shell Transport

in the combined net income was
fL.Oflbn, against £762m, and its

earnings per share came to 96p
(69.lp). Year-end net assets are

given as 709.9p (613.79p).- Share-

holders are to receive a final

dividend of 15.9p. pushing up the
net total from 2L8p to 26.2p.

Royal Dutch's share in the
Income is £1.69bn (£1.23bn), its

earnings FI 27.39 (FI 21.20K and
its net assets per share FI 195.32

(Fl 160.971. The final dividend
is Fi 5.4 for a total of Fi 8.85,

compared with Ft 7.85.

In 1983 combined sales
revenues and other operating
revenues moved ahead from
£47£Sbn to £53.14bn, while
operational earnings rose -from
£2.68bn 10 £3.22bn. This was.
split as to oil and gas explora-

tion and production - group
£1.5lbn in.OSbn). Shell Oil and
Shell Canada £lbn (£876m);

manufacturing, marine and
marketing group £527m (£607m).

Shell Oil and Shetl Canada
£lS3m f£236m). Chemicals group

£82m (toss £23m>, Shell Oil and
Shell Canada £45m (loss £6m).

Other industry segments loss

£l35m (loss £3Sm).
The directors say the results

are particularly satisfactory

when viewed against a very com-

petitive trading environment
worldwide, in which continuing

oversupply of crude ail and
lower oil demand has led to

lower average crude oil prices

in dollars and Intense market
pressures on oiljwoducis prices.

Group net income way aug-.

men ted on aggregation by the

decline in sterling, against most
major currencies. In particular

the U.S. dollar. The
.
Improve-

ment In earnings arose mainly
in the oil and gas' segment with
total group- equity crude produc-
tion increasing by 131,000 barrels

daily to 1,497,000 barrels daily.

Other major factors were a
substantial Improvement .’ In

chemicals ' and considerably
lower net corporate charges. ..

Excluding Shell Oil and Shell
Canada, earnings in the oil and
gas exploration' and. production,
sector showed - a marked
increase, compared with -1982,

mainly as a result, of signifi-

cantly higher equity crude pro-
duction, particularly in the

North Sea, higher' natural gas
sales volumes 'and a strengthens

lag US. dollar. :

Although, reported Income

'

declined compared with 1982, in

the manufacturing,, marine .and
marketing sector of the dll and
gas business, earnings on an
estimated current , cost of

supplies basis increased signifi-

cantly.

The ‘ chemicals- segment
improved, particularly during
the- second half .of, 1983.' and
achieved a . turnaround in :

reversing the loss-making posi-

tion of 1982.
Shell Oil of the United States'

reported ~a 2 per cent- increase

in dollar earnings. Earnings-in-
the oil and gas exploration and,
production and oil' products.sec-'

tors declined but • were ’more
than offset by the improvement
in chemicals and other industry,
segments and; a redaction ..' in
corporate expense. ;

The increase, in dollar .earn-'

izvgs was amplified, on aggrega-

tion. by. the. effect of weaker
sterling - against the dollar, '

resulting in a contribution ' to
group sterling 'net - income - of

-

£749m, an increase of . 18 per
cent ..- '

Despite improved earnings
from the exploration . and pro-'

duction sector. Shell Canada’s
reported 1983 dollar income was
considerably lower, mainly due
to a decline, in results Srom-titp-

oiT products sectorhud increased
interest -costs for ' additional
financing undertaken- in-1982,

.-.Capital- expenditure’ -unt -ex-

ploration expenseat fi4.75bn: was
.10 percent belowJ982, reflecting

the completion of a number of.

major projects and some reduc-
tion in costs. In exploration, and
production activities- 'Internally

generated funds-Were inert .than
sufficient to .finance the: capital

expenditure programme. . .

-

Networiting tfpltaV&^dihg
short-Term- .debt; -cash

,
hsd short-

term , securities,’...dedm^d;' by
£63420,. principally, due -to,.a fail

in average crude oil7»rices. At
.average -rates 'of - exchange ipng-

-term- and. short-trim- -debt de-

creased by £440m V'and £227ia.
respectively.

' " 'T

‘ Long-term debt ratio was-23per
cent at yea^end compared; with

;25 per cent et .the end of 1982.
Cash and short-term securities

were higher., by . .£l.9bn 1- dad
amounted to' some £6bn-.

.
• Tbe'-'diroctors pototrout tiiat

.
there,could be a material change
-ia.-tbe^higb: Tevel nf cssb aod
/Short term securities. . They have
offered -to acqulre~th£- ,o_u(stand-
ing. shares in Shell- Oil of- the
U.S.forS5.2bn; the fandswould

:be: financed' ByrsM&tt'tdbh from
.'available groupfgoiter.^HaUfngs
of cash and-short terin: securities,

and the remainder.through'exlst-
ing or new lines of cfbdlt' V

• - v See Lex-,’*; i -.

BP up £150m after static final quarter

Extracts from the Chairman’s statement

EastRand ProprietaryMines, Limited
(Incorporated in the Republic of South Africa)^ Member ofthe Bartow Rand Group

Summary of results
. _ . _

'*
•

, .j k . • !-• 4V - *- ' >' *| . .

Year endedBlstDecember
Operating results 1983 1982
Tons miHed 2814000 2656000
Gold produced- kilograms 11105,1 10693.7
Yield- grams per ton 3,95 4,03

Gold price received, average-
Rands per kilogram 15330 13399
US Dollars per fine ounce 434 383
Exchange rate, USS per R 0,91 0,92

Financial results R R
Working revenue 170640000 144496000
Working revenue per ton milled 60,64 54,40
Working expenditure 176831000 152194000
Working expenditure per ton milled' 62,84 57,30
Working (loss) (6191000) (7698000)
Working (loss) perton milled (2,20) (2,90)

State assistance claimed 18734000 18687000
Other income, net 6642000 • 6560000
Taxation and State's share of profit — —
Profit after taxation. State's share of profit

and forfeited dividends 19185000 17549000

Profit appropriations

Mining assets 19180000 17551000

Mining assets -net
Deduct: Capital expenditure not

appropriated

General reserve provided/(reversed)

20752000 20926000

1572000 3375000

5000 (2000)

Themine didwellunderthecircumstancesprevailing in 1983 to controlthe increase in unit
costs to 9,7percentonayear-on-year basis. Production increases atthemine are almost
exclusivelydue to the loyaltyanddedication ofallemployees-D. T. Watt.

Assuming that the gold price received

In 1984 averages. R1.6000 per
'kHograrnr "and 'That the State

Assistance Scheme continues
throughout the year, the company
would have sufficient internal financial

resources to fund die proposed 1984
capital expenditure programme and
has therefore decided to proceed
therewith. It is anticipated that clarity

will be obtained before mid-1984 on
the nature of State assistance likely to

be granted after 31st December 1984,
and that funding of capital expenditure
in 1985 and beyond can then be
finalised.

Gold
The gold price in US Dollars has for

some time now been primarily and
overwhelmingly influenced by the

strength of the United States domestic
economy and more especially United

States interest rates. There are at

present no definite indications of any
significant changes impending in the

United States economy and it would
therefore be unwise to expect any
large and sustained changes in the

gold price in the short-term, in the
absence of a major political crisis or
sovereign debt default.

Gold is firmly established in the

commodity markets of the world.

Short-term price fluctuations must be
expected to arise out of speculator

activity on the various commodity
exchanges as price movement is the

lifeblood of these markets. Increased
and sustained levels of physical

consumption are required before a
consistently higher price can be
expected. It is likely that such
increased levels of physical demand
will materialise only after the Western
world emerges from the affliction of the

present economic depression and
from the overwhelming attraction of a
strong US Dollar.

Prospects
The continuing increases in costs are
alarming and of major concern to your
company. Ongoing increases of the
magnitude recently experienced
cannot be absorbed by low-grade
mines, such as the company's, without

serious financial implications.

The cost Increases sustained by the
company are a function of the inflation

prevalent in the South African
economy and there is little that

management can do to counter the
problem except to continue striving

for productivity improvements. The
existing milt is now being operated
continuously at full capacity and
therefore further economies cannot be
expected until the mill capacity is

increased as proposed earlier in my
statement.
The consequences of the severe
drought experienced in South Africa

have certainly introduced further

upward pressures on prices and thus
ultimately on costs in the mining

• industry.

fn view of the company’s very sub-

stantial capital expenditure programme
for 1984 and its strictly limited financial

resources, I can see very little

.prospect of any dividends being

declared in 1984.

1983 marked the completion of ninety

years of continuous production at the
company's mine.
This is a proud achievement which not

many gold mines in South Africa will

be able to equal. There is, moreover, a
considerable amount of gold which
remains to be recovered from the

company's mining title.

The year commenced with the gold

price at approximately R16 200 per

kilogram amid forecasts from many
commentators that further modest
growth could be anticipated during the

next twelve months. Against the

background of these forecasts and
with burgeoning production from the

mine, the company was optimistically

planning to resume construction of the

all-important Far East Vertical Shaft

system. However, the company's
financial resources were considered
insufficient to enable the capital

expenditure programme to be
completed in the event of a downturn
in the gold price. The company
therefore approached the State, as a
vitally concerned stakeholder, for a
modest standby facility to be used only
in the event of a serious erosion of the

company's internal financial resources
resulting from a decrease in the gold
pnee in future. The approach was
turned down by the State because, at

reasonable gold price projections, the

mine did not appear to be able to

become independent of assistance in

terms of the Gold Mines Assistance
Act. 1968. Then on 31st March, 1983
the Minister of Finance announced the

Government’s intention to phase out

the Gold Mines Assistance Act. The
first step in this phasing-out operation

was the proposal to drastically

attenuate benefits payable with effect

from the mines’ financial year
beginning after 1st April, 1983. These
two developments and the progressive
decrease in the gold price thereafter

reduced the confidence and optimism
which prevailed at the beginning of the

year. The plan to resume sinking

operalions at the Far East Vertical

Shaft was accordingly suspended
throughout 1983. From April onwards,
our technical consultants and the staff

at the mine have been reviewing the
future development of the mine to

evolve a new strategy that would
enable the mine to become
independent of State assistance at the
earliest possible date.

The primary requirement is to

complete the Far East Vertical Shaft

system as soon as possible. Coupling
this requirement with the need to

become independent of Slate
assistance, it is now proposed that the
Far East Vertical Shaft system be
upgraded to enable an extra 80 000
tons of ore per month to be mined by
the company. The processing of the
additional ore will, of course, require
the extension to the mill to be
completed.

Capital expenditure
The total capital expenditure involved
in upgrading file Far East Vertical

Shaft system is estimated at R157
million, in current money terms. This
expenditure will be incurred over a
period of seven years. Satisfactory
funding arrangements remain to be
concluded.

The total capital expenditure likely to

be incurred in 1984 is estimated at
R30.3 million. This total includes a
Sun) of R9,6 million to be spent on the

Far East Vertical Shaft system.

British Petrolearn Co raised
net profits by £150m to £S66m in

1983, after little changed fourth
quarter earnings o-f £249m,
against £352m last time.

Earnings per 25p share
advanced from 39.4p to 47.5p, of
which 13.7-p (13.9p) accrued in

the final quarter. The year's divi-

dend is lifted from 20J25p 16 24p
net. with a final payment 3p
higher at 17p.
On a replacement cost basis

(after adjustment for the current
cost of sales less minority In-

terests) profits for 1983 showed
an Increase from £627m to £970m.
Extraordinary items con-

tributed a further £I65m to

profits. These comprised profits

of £205m from the sale of part of

BP*s interest fn Lbe Forties field,

and £53m from the sale of Cana-
dian downstream operations—
after deducting the costs of

rationalising the group's remain-
ing Canadian interests; less costs

of £61m from disposals and
dosures in the oil,-chemicals and
minerals businesses and £32m
arising from Sobto’s withdrawal
from abrasives manufacturing.
BP Exploration profits (before

tax and interest) from oil and
gas production, were up £136m to

£l.lbn and continued to make a
major contribution to the result.

BP Gas profits from supply and
distribution, shown separately

for the flrsttlme. were £80m.
The group’s UK Norih'Sea oil-

production .". averaged£ 503,000,!

barrels a day, compared with
468.000 the previous year.
Magnus field Was producing at a

rate of 112-000 barrels a day by
the end of the year.

There was a major turnround
In the group's downstream refin-

ing and marketing operations,
with a profit of £205m against a
loss of £86m in 1082. This was
achieved mainly in European
markets following cost-saving

measures initiated over the past
three years.

Satisfactory profits were also
achieved in most overseas
markets except Australia, where
steps to strengthen the position
were indicated by the recently
announced negotiations to

acquire Amoco Australia and by
the decision to close Westernport
refinery.
Improved European market

conditions, combined -with the
continuing benefits of rationalisa-

tion, helped BP Chemicals main-
tain its steadily improving trend
and reduce losses from £192m
to £S1m.
Weak markets for coal and

metals continued adversely to

affect BP Coal—which broke
even (£7m profit) and BP
Minerals, which lost £26m
(£33m). BP Nutrition raised its

profit from £16m to £27m.
Sohio, Bps associated company

in the U-S_ contributed £560rn to

group historical ‘profits^ little'

changed inserting leans from",
the prevJoiik- /ear's £562m though
the underlying dollar result was

'\ A. ‘ breakdown of
1
replacement

cost operating profits af £3-29bn
<£2.93bn) by geographical area. -

shows tin £m):—UK 725(358);. sations.forfature dapttal/expen-
Rest of Europe 55 (loss 124); diture amoonted to £5^)Vhwst
Middle East “and ' Africa 21? of this befog for.fartherexplora-
(127); North and South America- tion anrf devetopment Ip .taiating—excladicR Sohio 271 (293), and .

areas, of activity,

including Sohio- (lOO per ceftt)

1386 (2,238); Australasia " and.
Far East 39 (38K -- V . - y;
lbe group says there Is con--

tinning evidence that the world,
is emerging from- recession-- The
financial benefits which' BP ex-,

perieuced dn ofl and chemicals

Funds, generated ffohj grobp
operations-- --increased V from
£3.66tm to 1962 -to

-
£fc59tm last

’ yeari"

s

~
'iV '.:

• .

Working - capital: -decreased
foitowing '-4' further:redaction in
fh£ Tevw- of oil Stocks* After
Meeting. - capital'... expenditure

ITSTSm StSSSK >

rationalisation measures, are ex-
pected to continue into 1984 ns\
the costa of implementation are
absorbed find a full year's benefit
obtained.
BP Chemicals is breaking even

and further savings can. be- ex-
pected from the newly-converted
ethane cracker at Grangemouth.
The petrochemicals industry as a
whole, however, still has some

plus..of £745m which! : together
with -.a

L Tedacttoii liquid
resources, has permitted the re-

payment.' df.<£L5bn oFTramrwing!
.

- Capital -oxperidithre
;
for 'the

-year, was £3^4bo
.
(£3.66bn); of

this, £l_75bn (same )
' was in-

curred by : Sohio..-Over,.7D per
cent' of _ tetal expenditure .was
bn oil: mid gas exploration and
production activities. -.The

yav to fflin rj^cnnlipi^fl it#yn balance went- -mainly- into oil

duction facilities.
.

trading, minerals and Coal.

North .Sea exploration activi-'
. \

ties -will be (intensified in 1984. Toraovar i-
and higher capital spending will _'Cutoi,cai'as

take place Tort several projects,- Praduttioiv u*«* .

amongst theta 'South East Oro*« P,w|r«

Forties, SWOPS and the Via
field. .

•
'

la 1984 the group's internal
generation of funds is expected
significantly to exceed its funds
requirement-

;
Consequently; BP

1983
Em

32.463
23.753
2.4T7
6.283
2.336
S67
626

Be(MIMS'
EsaXora. axpaodfturet
Other income
Operettas - profits i3.148
Inter*at chargee- ......

Profits before tax
Tax

onsequenuy; w - rthpiiiliia
v“3-- 4

saysi-Krmay he advantageous” to «wt
make some further repa^neot of .

Extraordinary credit ...
-

group had: unused
Facilities of £4.1bn—of_ •* and-'
£1.6bn was available-to Sohio. 4

.
twritten off. tDebu.’

At December 31 19S3 aiithprt- . See Eex

.2.533
'1.21*

B13
SG6

- ‘tSS-

a-ogi
-438
593

1982
Em

29.336
21.213
2.663
5.560
2.666
607
712

2.999
694

Z305
1.103
466
716
*«

- 712
1370
342

^ ddmlnlauption.

Restructuring benefits

help Cattle’s reach £1.9m
WITH second-half pre-tax profits
Up £338,000 to £983.000, Cattle's
Holdings produced a record of
£l.91m for 1983 compared with
£1.25m. Turnover of this finan-
cial services, retailing and mer-
chandising and insurance brok-
ing group was little changed at
£75.3m to £74.57m.
The net final dividend is being

effectively lifted from 0.8p to

lp which raises the total from
the equivalent of 1.28p to 1.7p.

A one-for-five scrip is proposed.
Mr Roy Wandby, chairman,

says that 1984 has started better
than for some years and there
are firm indications that con-
tinuing progress wtll be made to
Shopacheck Financial Services
and Roscbys while the potential
exists for a dramatic improve-
ment at Cattle's Holdings
Finance and CIB Insurance

Brokers.
Interest rales which moved in

the group's favour last year are
not expected to vary greatly
from the present level, while
efforts to reduce the cost of slow
paying accounts are more likely
to be rewarded this year.
Turnover is showing « useful

increase and a more expansionist
policy overall augurs well for the
future, Mr Wandby says.

A year of relative stability in
the Shopacheck division after
three years of restructuring saw
the projected benefits beginning
to show through to the bottom
line. The directors believe they
have now gone as far as Is prac-
tical with rationalisation aod
planned expansion of customer
base from the existing branch
network is a major objective for
1984.

Building trade demand
boosts Sharpe & Fisher

BANK RETURN
:

Wednesday
March 14 1984

Increase i -t-

1

or
Decrease i— \

lor waek

BANKING DEPARTMENT

LreWlitiot
Capital
Public D«POftit» ... ...

8ankers Deposits
Reserve and other Accounts.

14.5SS.OOO
998,300,977
708,565,907

1,466,337,999

£

10,485.041
3,926,776

33.158,134

3,181.146,883 + 18.740,305

Aaeets
Government Securities
Advance A other Acoounts ....

Premises Equipment & other Secs.,
Notes

449,687,026
726,585,936

1,998,172.602
7,538,054
177,4 05

+

+

76.486,484
84,949,929

144,116^36
1,449,917

30,471

3,181 146,083 18,740.300

ISSUE DEPARTMENT

Liabilities
Notes Issued

In circulation
In Banking Department.

£
11,490,000.000
11,482,461.946

7,638,054 4-

£

1,449,917
1,449,917

Assets
Government Debt
Otner Government 8ocur(tles.
Other Securities

11.015,100
1,738,359,058
9,740,635,942 +

lfioiisitSBO
ISO^Bl^lflO

11,490,000,000 -

INCREASED DEMAND in the
building tr«Ts helped Sharpe
& Viaber. Cheltenham - based
builders' merchant- and IKY
stores operator, return -pre-tax
profits 44 per cent up: .at -£L85m
for 1983 PJTnnSt £1.29ttL

A net final dividend of TJ79p
(1.45p) is recommended making
2.4p (2p) for the year. There
Is also a one-for-five scrip issue
proposed.

Sales rose 21 per cent to
£41.13m (£33.87m) and the pfe-'
tax profit comprised £1.24m
(£892,000) from the . builders'
merchant and £606,000 (£394,000)
from the DIY stores.
Tax paid was £569,000

(£384.000) and earnings per 25p
share climbed to 7.7p against
5.5p. Net asset value per share
is shown as 60p (52p).
The company says that in-

creased demand at builders'
merchants continued throughout
the year and is still evident in
the early part of this year.

This demand resulted in
volume increases In turnover at
the company's six rvrchantlng

-branches. Margins were under
pressure because of competition,
bnt in spite ef this, the merehani-
ing -operation produced a? satis-

factory ina-ewe in profit
•

'

' Sandfords DIY stores had a
good year and profits were well
up. A new. store opened, at
Swindon in December ’and the
Opening costs were .written off

in 1983. A new store In Gielten-
ham wais opened on the .site of
its original premises in February
and results from both are encour-
aging.

- The company operates eight
DIY stores and' a farther store
at Christchurch, Bournemouth,
4s to open later this -year.

Cocksedge passes

-Structural - -and
4

mechanical
engineer Cocksedge'. (Holdings)
is passing its preference dividend
due on March 31, 1984, this
brings the; arrears up' -to’. 12
months. ........

Malayan Banking
Berhad

US $60,000,000
Negotiable Floating Rat© Dollar -

Certificates of Deposit due 1987 Tranche A .

In accordance with the provisions ofthe Certificates,
notice is hereby given that the rate of interest far the
period from 19fri March 1984 to 19tfi June 1984 has'
been established at 10% percert peranum. . .

The Interest payment date wilt be-19th September
1984. Paymentwhich willamounttoUS$6,868.06per
Certificate, wiH be made against the relative
Certificate. •

•
.

:
.

• .
s

•Agent Barit -

'->' - ' h

Bank of America International Omitedi -

Phone 0786 3121 Ext 7370
for a drect fink to our property <

advice service, now!

Staffordshire

Whore amblltansore achieved!

Property Advice Service,
Staffordshire Developmem Association,

P.O. BOX 11. 3 Martin Street, Stafford.

ST1G2Di. Telex: 36255

HottMral^Ma«^reetne<it<Cumisef)Uds '
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£Dep.

US $ Dtp.
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‘Real growth’ for Sedgwick—dividend up lp
DESPITE THE recent pattern of
worldwide recession and -difficult

trading eeaomens. the-$edgwfek
Group of international insurance

'

and reinsurance . brokers has
experienced ""real growth" in
Its business for 1933. Profit
before tax rose by -9.fi per cent,
from £72J®m to 180.11m and the
dividend ta. being lifted by lp to
Sp net with a final of 5-2Sp,
- Mr Nefi Mills, the chairman,
estimates that the profit might
have been some £9JRm lower had
the international value of the
pouod been unchanged . daring
the year.

Worldwide commercial and
industrial activity: remained at
a. tow level resulting' in reduced
demand - for insurance cover.
Competition between insurance
brokers for market share there-
fore remained Intense. Con-
tinuing competition for business
among insurance companies,
caused by overcapacity, ted to
premium rates remaining very
low In . most areas.

The low rates, coupled with
unsatisfactory underwriting re-
sults, lied to -higher, loss ratios

wKh a ctmseqcent effect on
reinsurance markets. Towards
the end of-1963. there were signs
that the increased cost of reinsur-
ance which a number of insurers
were having to face was begin-
ning to lead to increased pre-
mium rates on their own direct
Industrial and commercial busi-
ness.

Gross premiums handled by
the group increoed from some
£2.«m to £2.Sbn in 1983. Broking
Income of subsidiaries increased
to £178m (ft&Qoi). particularly
refecting “commendable growth'*
in the UK-based companies.
' The fee income of Lloyd's
underwriting agencies increased
from £6.41m to £?£8m, reflecting
satisfactory results for the under-
writing year 1989.

Interest and investment Income
fell £26.53m to £21-09m. The
increased volume of business led
to higher cash balances and this
compensated, to some extent, for
falling Interest rates' during the
year.

Geographically, the profit
before tax was split as to (in
fOOOs): Europe, including 11K
£58351 (£48.480); Africa £2.979

(£2,312); North and South
America £13.568 (£12.442)

;

Middle East £3319 (£4,649);
Pacific £3,793 (£5,122). By busi-
ness, Insurance and reinsurance
broking contributed £68340
(£63,640); Lloyd's and company
underwriting agencies £5,422
(£4371); insurance companies
£5346 (£4,785).

After tax £39.44m (£35.07m).
minorities £921.000 (£216,000)
and extraordinary income £1.31m
(nil), the available profit for the
year was £41.45m (£37.68m).
Earnings were lS.8p (17,5p) per
share.

• comment
Full, year results from Sedgwick
Group, Britain’s largest insurance
broker, do not bode well for
the rest of the sector. Profits
of £80.1m were around £4m below
the lowest estimate made by
analysts. Full year results
would have shown a small fall

but for exchange gains, which if

stripped out would leave profits
£8.5tn lower at £70.6m. Sedgwick
is now providing as much infor-

mation as >711119 Faber mid for
the first time it is possible lo

BOARD MEETINGS
TJta foffewing coflipomu have notified

dues el beard meetings to the Stock
Exchange. Such meeting! ora u«uo!lv
bald for the Purpose of conoKJe'ino
dwidonds. Official indicoiions ora nor

available as to whodior the dividends
era Iniarime or finals ami tee sub-
divisions shown below are baaed
mainly on Isst year’s timetable.

TODAY
Interims; Goodman Brothers. Mills

and Allan International. Poet Holdings
Finals: Hall Engineering. London and

Manchester. F. Miller (Tesiilest. Tele-
vision Services International, Westward
Dawes. Williams Holdings,

FUTURE OATES
Interim*

—

Highland Distilleries
Scottish Metropolitan Pioporry

Finals

—

Automated Secur-ty
Booker McConnell
Brraton Estate
Clay (Richard)
Clyde Putrefeum
Elbar Industrial

Eucalyptus Pulp Mills
fanview Estates
Harris Queapsway
Ladbroke
McLaughlin and Harvey
Woodward (H )

Apr 9
Apr S

Mar 22
Mar 27
Apr It

Mar 26
Mar 27
Apr 10 {

Mar 23
Mar 29
Mar 29
Mar 28
Mur St
Mar 19

sec the importance of investment
income from group cash balances.
Investment Income was hit by
falling interest rates and revenue
from that source was nearly 21

per cent lower at £21.1m. More-
over tbe group has found it hard
going in Australia: results from
the Pacific area fell to £33m
compared with £S.ixn while
Middle East profits wre also

down. Provisions for group bad
debts are said to account for

around 1 per cent of the expense
item and provisions have been
made for the Australian bush
fire litigation currently in the
courts in the latest figures. The
group says that it is not involved
in a major U.S. acquisition, but
until Its UJS- plans become
dearer, and any search for a
major U.S. retail outlet is re-

solved, the share price at 23Sp
up 6p is likely to move in un-
predictable fashion.

TDG profits improve to £21m
PROFITS, before tax. of Trass-
port Development Group, road
haulage, storage, plant hire and
transport concern, moved ahead
from £18.33m to £2038m fur
1983, after a second half increase
from £iQm to £U.7fim.

Turnover expanded by £1937m
to £367.65zn and the dividend is

lifted to 5p (4A5p) net per 2Sp
share with a final distribution
of 3.5p.

The directors say that there
are signs that in almost all areas
of activity, and despite a slow
start to the current year, 1984
is likely to show an improve-
ment
- However, they point cot this
may not apply to the group’s
reinforcement companies, where
over-capacity continues to be a
problem. For the remainder
there Is more optimism than for
some time, although It may not
be until late in the year that the
justification for this is fully
demonstrated. :

In the UK the general haulage
fleets were busier than in 1982.
contract hire -and specialised
haulage was highly successful,
and progress was made in the
development of national parcels
and express freight services.

'Warehousing and distribution
.

services have grown as a result
of new

.
contracts with major

manufacturers, . dad - most cold
stores filled to capacity during
the 12 months. -

- -

The group’s l>utch and French
transport companies increased
their profit contributions and The
directors say there was a sub-
stantial uplift in the results of
the U.S. transport businesses.

Results from North America
overall were severely affected by
the downturn of the reinforce-
ment companies, both in the U3.
and Canada.

A geographical breakdown of
group profits, at the pre-tax
level. Shows UK £17.45m
(£2334m); Europe £5.52m

. (£4.78m); Australia £139m
(£2.19m); North America £1.79m
(£2.77m): interest payable
£53?m (£5-24zn).

A breakdown of the same
profits on a divisional basis
shows: UK—road haulage 16.62m
(£539m); storage 8931m
(£8.19m); plant hire and other
transport services £i.41ra
(Uni); reinforcement and ex-
hibitions £117,000 (£748,000);
overseas—road haulage £d.41m
(£5.72m); storage £2.51m
(£2J2m); plant hire and other
transport services £122,000
(£162,000); reinforcement and
exhibitions £139,000 loss (£1.73m
profit); Interest £5.37m (£S34m).

At the operating level group
profits moved up from £3.92m to
£432m, before Interest of £2.52m
against ££3lm.

Attributable profits emerged S7
per cent higher at £1.28m
(£921300).

• comment
Traasport Development's re-

covery is steady but agonishingly
slow, with progress in Western
Europe being knocked by the
North American and Australian
businesses. The picture is per-
haps clearer on a functional
level with the main gains coming
from the cold storage activities
in the UK and the U.S. trucking
subsidiary Wllllg, which has
taken full advantage of deregula-
tion by expanding its West Coast
base. Road traasport activities

at home have also shown pro-
gress, but on a more modest
level as the benefits of the
national economic uplift have
been slow to percolate through.
TD. is weU placed to take advan-
tage when the momentum grows
but this cannot overshadow the
major bugbear of the moment

—

the steel reinforcement activities,

which have edged into the red
after turning In pre-interest pro-
fits of around £2m in 1982. The
reasons are that In the U.S., the
company is heavily involved in

the hard-hk oil sector while at

home, it has been affected by
the Government cutbacks in the
construction industry- There is

not much that the company can
do in this area, save cut costs
and reduce production in line

with demand. That is, until the
picture gets clearer. At 114p,
the shores are selling on a
multiple of 10.9 while the yield
is 63 per cent

Mucklow cuts back housing
A SLIGHT reduction/ from'
£2-41m to £23m in pre-tax. profit
for the half year ended Decem-
ber 31 1983 is reported by the
A. ft J. MttCklow Group, which
Js engaged la property invest-

ment and development But the
housebuilding side is being re-

organised and:, reduced sub-

stantially, and because of the
costs attendant on this, the
directors cannot forecast the
level of group profits for the
second half. In the previous full

year the group produced £434m.
The directors say the results in

housebuilding in the .first half
were poor, and this activity has
decreasing .relevance In. the
group make-up. The reorganisa-
tion should resultin a substantial
addition to cash resources. Land
sales are expected eventually to

more than cover reorganisation

costal.
;

‘. In recent months there has
been an improvement in con-

ditions affecting the Industrial
property investment activities,

and the level of inquiries is

/beginning to look more ebcour-
agmg While this will not
materially affect the current year
results, it gives confidence for

the future.

In the halt year gross rentals
came to £3.28m (£3-24m) and
turnover to £t.73m (£926,000).
Rental - income - was £237m
(£235m) while the- trading
profit fell to £139300 (£207,000)
and investment Income to
£184,000 (£257,000).

After tax £597,000 (£466,000)
the net profit was £1.7m (£1.94m)
for earnings of S-24p (3.67p).
The interim dividend is held at
2.lp net; the total for the year
1882-83 was 4.5p.

During the half year the very
depressed conditions affecting
the industrial property market
continued to have an adverse
effect on profits. While some new
lettings were achieved, further
vacancies also occurred. The
level of vacancies fluctuated, and
at December 31 was approxi-
mately 450.000 sq ft (340,000 SQ
ft at July ).

Reviews on several properties
became due but did not con-

tribute a substantial beneficial
effect

COMPANY NEWS IN BRIEF

NOTICE TO HOLDERS OF

ransuuiffliD
{Fwptan KabosUbf Ks2sba> .

ftba “Craap«ny"J

OS. SSOjOOCWWO 5)4 PERCENT
CONVERTIBLE BONDS 1996

(the ’’Bonds”]

Pursuant to Clause 7(B) and fC)

of the TrustDeeddated 28th May,
1961 under which the Bonds were
issued, notice is hereby given as
follows:

L On 24th February, 2984. the
Board of Directors ot the Com-
pany resolved to make a free dis-
tribution of shares of its Common
Stock to shareholders of record

' as of 31st.Mareh, 1984 in Japan at

the rateof0.1new share lor each
1 share held.

2. Accordingly, the conversion
price of theBondswinbe adjusted
effective as of 1st April, 1984,
-Japan Time. The conversion price

m effect prior to such adjustment
isYen663.80pershare ofGammon
Stock, and-the adjusted conver-
sant price is Ten 603.50 per share
of Common. Stodu

FUJITSU LIMITED
• By: The Bank of Tokyo

Trust Company
as Trustee ;

Dated: 18th March, 1284

The Lombard
14 Days Notice
Deposit Rote is

LADBROKE INDEX
Based on FT Index

' 868-872 (+8)

Tel: 91-493 5261

In the first results since

coming to the market by an
offer for sale in September 1983,

Coin Industries reports taxable
profits for the six months to De-
cember down at £230,000, against

£713.00, on turnover of B4S7m
(£5Jlm).

.
'

v
Shareholders, including the

. directors, holding 7.78m shares
1 (67.6- per cent) are waiving a
‘ Up interim dividend.

The board- says the group’s
financial position is strong,

although the results are disap-

pointing. - .

'

Trading daring the second half

Is traditionally higher and sales

for the first two mouths of this

year are Improved, totailing
ta 1m.
The company, . which designs

and makes coin handling equip-

ment, says, however, that the

,
directors do not expect second

| half turnover to reach last year's

corresponding level of £7m which
gave pretax profits of £L2m-
And they forecast tost this,

plus higher operating costs, will

result In lower second half

profits than last year.
The tax charge was £119,000

(£377,000) and. after minority
interests of £5900 (£4,000), there

was an attributable profit of
£108,000 (£382.000). Earnings

per lOp share are shown as Q.82p

(187p)'. * *
Although trading profits

showed a steady improvement
interest charges this time of
£54,000. compared with previous

credits of £27,000. have left pre-

tax profits of Chambers and
Fargus £20,000 lower for the half-

year to December 1983 at UOfiQO.
The results were also affected

by a near-doubling of raw
material prices.

The interim dividend is being
restored at the old prevailing

rate of (k5p.net per 5p share-
only a final of 0.75p was paid for

1382-83. Sales for toe opening
six months totalled £7J7m
(£4.64xn). T*e group Is a- seed
crusher and edible oil refiner

and processor.
4e

Pre-tax profits of James Fisher
and Sons, shipowner and ship

and insurance broker, fell from
£3.75m to £2.1m for 1983 having
been £774.641 lower at midyear
at £L6m.
On a net basis earnings

emerged at 7.0p (15_22p)-per Sp
share but a final dividend of

X.6p lifts the net total from
2J8Bp to 3p. Turnover for the
year totalled £28.57m (£20.72m).
Tax took £290.000 (£280,000) and
extraordinary credits amounted
to £638^)00 (£3-88m).

* 7r

Increased pretax profits of

£158,000 against £54,000 have
been shown at the halfway stage
by Botloa Textile VBU Co. Turn-
over of this clothing manufac-
turer expanded from 8>.Bm to

£7.6m for the six months to the
end of October, 1983.

Tax amounted to £45,000 (nil).
. * *

Shares amounting to 128553
not taken, up under the recent
rights issue by Greenwich Cable
Communications have been - sold

for the ber-efit of holders. Net
proceeds amount to S.4p per
share. Amounts of less than £2
will he retained.

*
Sir Patrick Meaney. chairman

Of Bank Organisation, said at the
AGM that the main problems in
Australia were remedied and the
continuing businesses in that

country should be capable of
trading profitably this year.

In the opening months of the
current year trading results from
the group's managed companies
were ahead of last year and the
expectation' of increases in the
profitability of toe associated
companies still appeared to be
soundly based. The current year
should be one of progress and
improving performance.

* *
- Despite a marginal slip at mid-

year Wolstenholme Rink pro-
gressed strongly over toe second
six months to finish 1983 with
pre-tax profits of £1.14m. This
compares with £737,000 for the
previous year and was achieved
on turnover of 119.21m against
£16.78m.

Basic
.
earnings totalled 20.9p

(28.7p) and an increased final

dividend of 4£5p makes a total

Df &75p (&25p) net per 25p
sfiare.

The general improvement in

demand experienced in the
second six months has continued

into toe early months of 2984
and given a continuation in toe
’gradual Improvement in world
trade further recovery tn group
profits is anticipated for the full

year. The group’s activities are
predominantly connected with
productive of bronze and
aluminium powder.

East Lancs. Paper hit by
£0.2m redundancy costs

AFTER CHARGING redundancy
costs this time of £216,000, pre-

tax profits of the East Lancashire
Paper Group fell from £632.000

to £415.000 in 1983, on higher

turnover of 148.15m, against
£44.92m.

The final dividend is reduced
by lp to O.S-Jp net making a
lower total payment of 2.Sp
(3,5p). The company has faced
four relatively “lean’' profit

years but during that time has
token the decision to maintain
distributions, the directors state.

Demand for the group's paper
mills products in the early

months of 1984 has started to

pick up. but to date the results
arc still poor, the directors
report.

Compared with the difficulties

experienced in the printing and
writings sector, the profitability

of the mills production of pack-
aging grades improved during
the second half and is continuing
strongly into 1984.
The current year has also

started well for the merchants
Aide.

Robertson Research
S. G. Warburg has chosen the

fixed price offer for sale as the

best method to bring geological

and natural resources consult-

ants Robertson Research to a
full listing on the Stock
Exchange next week. The com-
pany carries a £19.6m market
tag.

They are offering 2.56m
shares, approximately 20.9 per
cent of the equity at I60p per
share of which lm shares are
new, raising just over £lxn for
the company.
Robertson Research has fore-

cast pre-tax profits of not less

than £1.7m for the year to March
1984 up from £997,000 in 1983.

At 160p per share that gives a

prospective p/e of 17.7 times and
yield of 2.68 per cent on the

total net dividend of 4.3p which
the company would have paid if

it had been listed for the whole
year.
The group’s petroleum related

services provide the bulk of turn-
over and profits though it has
moved successfully into other
areas, particularly gas explora-

tion, and has established a profit-

able wireline logging business.
In 1979, Robertson Research

made an arrangement with a
Canadian engineering group,
SNC, which ended up with 45 per
cent of the equity in the com-
pany. Its stake comes down to
just under 29 per cent after the
offer for sale. Grieveson Grant
are brokers to the issue. The
full prospectus will be published
on Monday March 19.

Grattan

back in

the black

at £3.5m
A TUBXROUND of £6.49m to

profits of £4.37m in the second

half at Grattan, catalogue mail
order concern, has pushed profits

back along the recovery path for

the year ended January 31 1984.

Despite a first half loss of

£864.000 (£lm profit 1 the surplus

came out at £3.51m for the 12
months, compared with losses of

£1.12m previously. A record
£11.7m profit was achieved in

1977-78.
Excluding VAT, turnover

amounted to £195.2?m. compared
with £183-34m and trading profits

expanded from £1.9Sm to £6.75m.
Although the directors say it is

too early to predict the final

outcome of the spring/summer
catalogue, both demand and sales

are running ahead of last year
and they expect further
improved profitability for toe
current year-
A significant recovery took

place, the directors state, in the
company's main agency catalogue
sales, where improved service

and and delivery to ageots. com-
bined with the full impact of the

telephone ordering facility,

resulted in a high sales figure

tor the second six months.
The final, single dividend is lp

• comment
Alter the spills of recent years

it would have been a brave man
who predicted a second half from
Grattan anything like it actually

experienced. For a change the

surprise was pleasant and the

shares rose lOp to 88p. After the

setback of toe first half, sales

accelerated in the autumn and
thanks to a much reduced cost

base, aclwved at toe expense of

orofits in earlier years, the

second half romped in with £4.4m
pre-tax. The last time Grattan
showed a profit was in toe
interim to July 1982. The
increased proportion of direct

mail order business against the
traditional agency operation has
helped. There was a five point
percentage shift over toe year
towards direct mail order so that

agency now accounts for just 80
per cent. That will decline a
further three points or so this

year. Buoyant sales are one thing
but in the mail order business it

invariably means higher debt.

And instead of toe fall toe
market bad been hoping for,

Grattan’s borrowings are virtu-

ally unchanged at £25.6m—52 per
cent of shareholders’ funds.
Further profits recovery should
come this year and Grattan has
largely overcome the credibility
gap following 1882-83’s disaster.

But what happens when con-

sumer spending takes a cyclical

downturn if Grattan still has a
hefty interest bill?

Talking points

from Toronto
BY KENNETH MARSTON, MINING EDITOR

THERE'S nothing like a mining
conference, as opposed to a
meeting of shareholders, to
allow free rein to mining com-
pany spokesmen. In Toronto
they have been taking full

advantage of this “out-of-school”
opportunity at the Prospectors
and Developers Conference.
Mr fit. N. Anderson, for

instance, chairman of the major
Cotninco group was moved to

observe: “Chile is beating the
pants off us in copper,” adding
that the mining industry's
balance sheets “ are in tatters.”
because of sagging metal prices
and shrinking markets.
What worries him and other

North American mining men is

what they see as an unfair com-
petition and production cost
advantage for producers of
copper and other base metals in
Third World countries.
These benefit from currency

devaluations and financing from
the International Monetary
Fund which keeps surplus pro-
duction capacity in operation.
Chile and Peru, said Mr

Anderson, can produce copper
for 50 cents per pound whereas
it costs up to 90 cents in Canada.
Mr Alfred Powis, chairman of
Noranda Mines, added that "the
operation of these (Third World)
mines is no longer governed
mainly by commercial considera-
tions, but by toe need to earn
foreign exchange and to main-
tain employment"
Other observers took the

view that part, at least, of toe
Canadian mining indsutry’s
problems originated nearer to
home. The “ Canadian Disease,”
was cited by Mr Michael Wilson,
a member of the Canadian Par-
liament from the opposition
Conservative Party.
He claimed that “the mining

Industry was successful, so
federal and provincial govern-
ments decided to hammer it

with heavy taxes," noting that
the governments tightened
regulatory and tax measures in

the 1970s when international

competition was becoming most
severe.
Mr Peter Glenshaw. president

of Glensbaw Inc of RestQJW
Virginia, thought that iniema-
tionai investors had been driven
away by confusion about
Canada's stand on foreign in-

vestment and the continuing
struggle between the provinces
and Ottawa.
He called for lower taxes,

uniform government policies

and greater co-operation with
the mining industry as measures
which would enable Canada to

improve its international repu-
tation. “ The question arises

whether Canada is willing to get

its act together ... to make
itself more attractive to long-

term financing," he added.
But all was sot gloom, as

would be expected from a gather-

ing of mining men. Norand's Mr
Powis predicted that the industry
could return to profitability this

year and have “very good years"

in 1985 and 1986.

He said that while Canadian
companies had allowed costs to

get out of hand during the past
good years, they had since
drastically cut back on expenses,
raised new equity capital and
were now emerging “lean and
mean” from the recession.
Mr Powis expected metal

markets to gain strength as this

year progresses. He though that
tbe demand for additional

mining capacity could come
sooner than expected and con-
sidered that Canada was in a
good position to meet it.

He also felt that it would be
wrong to assume that the Third
World could engage in a new
“ orgy " of mind jievelopnient to
meet an upturn in (temahd.

“It’s difficult to conceive of
any enthusiasm in banking
circles in future for financing
unneeded new mine projects It

countries that are already near'.v
bankrupt.” Hr Powis concluded
with, perhaps, a flourish.

Tumround at Marcopper
THANKS to the devaluation of

the peso in the Philippines and
slightly higher metal prices,

Marcopper Mining managed to

earn a modest Pesos 10.57m
(£519,000) last year after having

suffered a loss of Pesos 56.59m
in 1982, reports l<eo Gonzaga
from Manila.

There was also a reduction in
losses last year at Marcopper’s
70 per cent-owned Mar Fishing

subsidiary. The latter reduced
its loss to Pesos 11.32m from
Pesos 19.96m.

Marcopper’s production of
copper concentrates fell to
124,252 tonnes from 131,981
tonnes in 1982. But better prices
were received from export
buyers of the copper and gold-
silver by-products. Furthermore,
sales proceeds were boosted by
the devaluations of the peso in
June and October.

© Creda ® Raleigh, © Silencers.

© Reynolds © Parkray © Tube Prodiaj

© Russell Hobbs © Matrix Crane PacAl

© Herbert-Churchill © King FifthWhe^
!/)

©fSttfrrney-Archer @ New World

Glow-worm Chesterfield

Crypton © Abar Desford

Accles& Pollock ® TowerHousewares

Profit recovery
accelerating

SirBrian Kellett, Chairman of71, atapress
conference yesterday made a number ofkey points
on the 1983 results andprospects for thefuture:

® Profit before tax up from £4.7m to £16.3m in 1983

© Dividend for the year raised from 734p to lOp per share

© Group borrowings reduced by £5m

© Major moves made around the end ofthe year will deal
with loss making parts ofcycles and steel tube

© Greatly improved results expected in 1984

KEYFIGURES
1983 1982

£m £m
Sales 914.3 887.2

Trading Profit 35.5 25.5

Profit before tax 16.3 4.7

Earnings per share 1ft fvn (5.7p)lOit/U

Dividends 10.0p 7.5p

RESULTSBYBUSINESSAREA
1983 1982

Domestic appliances
£m

22.7
£m

16.9

Cycles (2.5) (7.0)

Specialised engineering 18.3 14.3

Steel tube (1-1) 3.0

TheAnnualReportandAccounts will beposted to

Shareholders onApril 10, 1984.
Farther copies will be available from The Secretary.

Tl Group pic, TIHouse, Five Ways,BirminghamB16 SSQ.
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BIDS AND DEALS

1983 1982 %
£m fin Change

Turnover 367.7 347.8 +5.7

Profitbeforetax 21.0 1&3 +14.5

Earningspershare 10.12p 7^7p +28^

Dividends per share 5.0p 4.45p +124

Emess wins

control of

Michael

Black

Hawley backs Nu-Swift reverse bidj
BY RAY MAUGHAM ?'

’ *

L MICHAEL ASHCROFT, the explained when the AFP deal rates oE tax and any exceptional.. Immediately, .alter -the deal, .4^Et¥1
tirman of the Hawley Group, was first mooted that rationaUsa- and extraordinary items and the Mr Murray.would have 8LS6[per ‘Jr

” *^ '
MR MICHAEL ASHCROFT, the explained: when the AFP deal rates oE tax and any exceptional . Immediately after-the deal,

chairman of the Hawley Group, was first mooted that rationalise- and extraordinary items and the Mr Murray.womd have 6L36 per
and Mr Gaston Murray, chairman tton alone would not "form the level of dividends .remitted to colt

Security Corporation of basis for future expansion.” the UK out of the AFP group's capital

Nu-Swiffs enlarged
Hawley’s

America, Hawley's 40 per cent- Nu-Swift achieved earnings of earnings,

i

owned associate, have finally 4.l8p per share against 1.'

agreed proposals to Inject signifi- a tax charge of £1.03m >

cant new fire protection interests Increased total divider
Into Nn-Swlft Industries for 1983 from 2.135p to 2,

£ 16.1m. share with a further dlvi

By Charles Batchelor

Emess Lighting has snatched
Michael Black, the video and
consumer electronics distributor,
from the clutches of Its un-
welcome rival, Hlghgate it Job,
with an offer worth £3.31m.
Emess announced yesterday

that it had won the support of
shareholders owning 51 per cent

would. have. fallen to 64J2 per
illy 4.13d per share against l.Bp after .

At the suspension price of cent V-?-. i
lifi- a tax charge of £1.03m and has 67p, which.forms the base price • The Takeover Panelhas.how- ;.-•••

sis Increased total dividends for for certain, option-contracts ever, waived the Rule 34 require- Safer; the air-coadWaringnad
for 1983 from 2.135p to 2.4p per between Mr Mutray and meot.tiialBIrMuiTay.aibiHiwley.^ ‘fcaiiwesstBg-Veqttiijm^group

share with a further dividend of Hawley exercisable within two should .make a general .offer, fpr beaded. by. Mr DStvid LBeH-.has

BytayMaugtwn ^

y

Safer, the aiiMxraditlarfng nnd

As forecast at the. end of L475p per it are which will be years of re-listing, Nd-Swiftifi aH . the - out
i- a*.. «* b i " a so a /lOn, itiMitnli 4»ia ** cv aauL

.

December, Mr Murray's Euro- payable on April 4.

shares, .in .continued its halfway .progress

:

and for the year l9^. toned,
v lias- two round rfeom.a loss of £U26m.to

Protection business into Nu-Swift shareholders will be taken to

through a reverse takeover.

of the Black equity on top of Mr Murray each ’have a 14.99 per best serve the long term Inter- of £15Jm.

& Rise in profits of14.5%achieved despite

a drop ofmorethan £2 million in

contribution by reinforcement businesses.

its existing stake of 2.5 per cent, cent holding, is to acquire AFP ests of Nu-Swift. Mr Murray,
The company increased its for 24m new ordinary shares. who plans to become chairman

offer to two Emess shares and At the same time, Nu-5wift of the enlarged -group, has indi-
135p cash for every nine Black announced almost doubled pre- cated that he intends that “ Nu-
shares. Emess’s shares rose 12p tax profits of £l.87m on almost Swift should seek to make suit-
to 295p yesterday to value each unchanged turnover of £14.15m. able acquisitions, if opportuoi-

tyabie on April 4. paying £Z&08m throughJ the'
. Nu-Swlft;'" and -Hor the- year lS^.tuaied

pean Fire Protection Holding BV Sometime in the middle o£ issue of 24m new shares f« a , W. two round -ifcom a loss of £l26m- to
Will inject its Associated Fire that month a poll of Nu-Swift business which bad neta®ete.of

a proflj-of fiLlgm. It is retemg!
^holders will be taken » Bm at Oe Mid of BwegMt.

:S IfrTIrt iW ah»*i«E*W
iprove the merger with AFP. AFP made piefits ofJ83m . to SSp pOT Store wltK a.Sai

S<=“Jhf jreSjff
1 “ :S3ESr»i^W«W \

S ... . flntto20per-«nt,Mia then to '.Tnniowr^frwnjfflWa, to

approve the merger with AFP,
Nu-Swift, in which Hawley and which the board believes will before -tax: in. 1983 on turnover

esu or nu-owiiu Mr Murray, Expressed in French francs, 2Bi» nor cent At dm aame time
who plans to become chairman AFP's turnover roseJrom 174m SSifLS?

to between 1^2 and im *** reqpire^F to'bby

.

announced almost doubled pre- cated that he infends that “Nu- and taxable profits . Increased jwafaSTlfae previous debit rif
tax profits of £1.87m on almost Swift should seek to make suit- from 32.1m to 40.4m, .

- - • • SitoKSS jKSSS'. £W90o6 eLSS
unchanged turnover of £14JL5m. able acquisitions, if opportuui- 1The Nu-Swifc bOTrd-conredes - attod*!*? o^the
it said that it had become a ties arise, to lnecrase penetra- that net worth will fall from Z -nar^wiriv toe -nrovtoos

'

“more efficient and «trc«mlined tion of European overseas 18.5p to 10.7p per -share as a ?

group" since Mr Murray joined markets.” result of the merger r but ft JgL?“
Hawley’s second - rail -

.

the board to make hfe “major If the merger had taken place believes that this .dlmanition
contribution to management” at the beginning of 1983, Nu- “will be more than compensated - The Bxerrisable price .isvtije

Ratiwialisation of Nu-Swiffs Swift's earnings would have for by the considerable potential lower oC 67p or the middle
production and marketing has risen by a further 10-17 per cent for growth in earnings following .market price on the day -follow-

rnt Gutar ^q h«rttfSS»

r Turnover.fell from^8J7m ta,
f44;92m.' Tasc .took. r.SJ&flm
against £542^00and therpwas an
exceptibnad amtit '.‘o*-

L
‘£627.0Q9-

against ; ..the "previous . debit of.;

$ Activity ofgeneral haulage fleets

improved. Contract hire and specialised

haulagevery successful.

$ Growth in number ofwarehouses linked

to majordistribution contracts.

^ Most cold stores filled to capacity during

the year.

Black share at 80J5p and the
total bid at £3-31m. Black's
shares rose 2p to 76p.
Emess orlgtoally offered one

of its own shares and 50p cash
for every five Black shares,
topping the initial bid from Hlgb-
gate, so industrial oil refiner and
protein meal trader.
Highgate countered within

boors with a higher offer of »

of its own shares for every five
Black. At Highgate’s unchanged
share price of 185p yesterday
this offer was worth £3.04m.
On March 9. BLack rejected

both bids, arguing that it was
a cash-rich, conroany with
valuable properties. Neither offer
reflected the true value of Its

It said that it had become a ties arise
“more efficient and «mwnlined tion of
group” since Mr Murray joined markets."
toe board to make fate “major If the t

contribution to management” at toe b
Rationalisation of No-Swift's -Swift's t

production and marketing has risen by s

been undertaken but toe group depending on certain notional toe merger."

Oabir and
Steaua Romana
agree terms

BET merges plant hire

and scaffold interests

1he directors of OaJMr inter-
national and Steaua Romana

shares, it said. Emess’s offer was reached agreement whereby
then worth £2.7lm against the offers

.
t0 acquire toe ordinary

BY CHARLES Batchelor
I As well as reaching agreement pr<*G*

J£5SrWi2r!
^

’'SS
bWd, Elemie TmcBon woA o» VK depot, end ftrou*

| g^f
<:^r

a<^XŴ : ££&££&

yr-vr"? for &Eter, Jhas_ been:negotiating
ing resisting.

, foe. to® acquisition of 'FrSm
Indnstries. the motor components

- • and paekagihg group*- ' top » too

f2rncv®nnp pastweek and It had. beeiHuitici-
VllUoVvllUl .. pated that agreement would

v have been redched to comade
dcquisitloil • 311(1 - with Stttert preUmmary -.State-

m . ment .

•' 1 • • ‘iv’-'-
4-1m riPllW However. • Francis, does- 'not

•

XUU riguw -
. to S* able to provide a

As wen as readiing agreement SSJ^S SSJSSJfS?

Grosvenor
acquisition and
£lm rights '

Rant hire profits increased.

^ EXrtch, French and U.S. transport

companies increased profits.

^ DifFicultyearfbrtheAustralian companies.

* Despite a slow start1984 is likely to be an

improvementon 1983.

£2.96m value of the Highgate
bid.
Emess has argued that its bid

made commercial sense since
both companies were engaged in
broadly similar activities with
Emess concentrated in the south
and Black operating mainly in
the north of toe country.
Emess makes and distributes

decorative tight fittings and elec-
trical accessaries. It has fore-
cast pre-tax profits of not less
than £510,000 in the year ended
December 31 1983.

Black’s pre-tax profits fell to
£105,000 in toe six months
ended September 30 1983 from
£150,000 in the comparable
period. Turnover declined to

£2.41m from £2J85m.

(restricted voting) shares and twwhok
deferred shares, not already services
owned by Clablr, are to be made turnovei
on its behalf. This n

Clabir’s holding of both classes ^
of share taken together repre- bet’s d
sent 29.9 per cent of the total service
issued voting capital. creating
Terms are 50p cash for each group in

Steaua restricted voting share BET m
and SOp cash for each deferred “The fc
share. The offer values Steaua's Services
'at some ffifim. similar

British Electric Traction work of UK depots ai

(BET) is to merge its plant hire, subsidiaries overseas,
and scaffolding Interests into a Eddison Plant will- take over f Grime; elett£ be concluded for severtL .more

tore of Gnwyenor, Group, electn*
1 tsereafier. -Francis ^shares

new holding company, BET Plant toe general plant division of cal, electronics and engineering I

Services, with a combined animal Grayston and assume response concern, -also-announce a one-for- j-SS?
turnover of nearly £100m. general

This move represents a further plant interests and the fork-lift )
£L08m.
five rights issue to -raise a net-
ei.flsnr^ of - Sltto.

ip which gires a market value

-

cidrrwti - ••• '---iv- - - v

in the restructuring of truck division.
SET’s diversified industrial and BET Access, a company

|
^diaries specialise,in the
WeigfrCount

.. .....
jireafly cOTtrols"26 p«-

its--; shb"ieeht ©£ the ordinmy capital and

creaung a more recognisaDie or u» scauoiomg interests, counting, automatic paCkarfng' p™^H ite rofris«eration hti^.E™p image. Mr Nicholas Wills, Boulton airi Paul and Graystou, nStkanSS SS^^ther^^^toe sale^BET managing director, said: is toe third group. Main sub- n^LTth^a tiimov^rhf some“The formation of BET Plant Sidiaries are Grayston Scaffold- gfi
-

Surtees will bring together tag .SmtaSn*_<Snwr-will bring together
at some £6fim. similar companies under a Mr BJU BouJton wiU become
lhe Steaua director, together strong management team and chairman and chief executive of tSin^Sate^in HeddSaml wiffwith their financial advisers, con- will clarify the management BET Plant Services and retain

Redditch.ami. wiQ nnt offer -

sider the terras of toe offers to structure.” his chairmanship of the niain
haa 6S employees. >- rr - consideration^

be “fair and reasonable.” The new holding company, subsidiaries. Thfcconrideratioii'wiU besatfe-.- rosarij..^

£X.5m per annum-, and' operates, of bfUs-sf- exchange --discounted
from . a.

.
long-leasehold ... sit® - of

: with, banks and bank updrafts...

Fullreportandaccounts available after
4April 1984fromtheSecretary, Transport

DevelopmentGroup PLC, Kingsgate House,
66-74 Victoria Street, LondonSW1B6SR

Hall Engineering (Holdings)
and SGB Group have failed to
reach a satisfactory agreement

I

sider the terms of the offers to
be “fair and reasonable.”

* i<r *
The document containing toe

proposed equity subscription and
cash offer by G. M. Firth (Hold-
ings) and narties acting In con-
cert with Firth to acquire the
shares in Porter Chadburn they

will clarify the management
structure.”
The new holding company,

which will came Into existence

It is almost certain

win ' hot offer \ahu out
consideration althou

The. consideration will be! satte-" |
regard

...
®*'-.

it Soter
at cash.
‘

7-;with
-RafterA Ml. ucw UV1UIUK VViaMaUj • OUUOIUUUICO. *

•• *«*!*W—V .
-

. - .— . -mw_^ ~ _

which will come into existence BET has spent the. past year ited *s to £318,450 by the. issue element yofr -W' twha:

on April 1, will be organised into attempting to throw off its image of 2X2,300 ' Grosvenor 25p ordi- Hignett,. tor- Lagarq BrWf-wmai
three main operating subsidt- as a sleepy, sprawling con- nary shares, with tbe baiance-in “ advising FraiHas^^ald^yeKer-

aries. glomerate ripe for takeover. It eash. . ... day that shril he .topldng“ -- Pretax profit nf w»i&»rnnnt~ for samothfag. - -fgHy.—mider-
were £68,00O for nine months to . V’ 2-'.^- 2-

Grayston White, formed by . a has withdrawn from peripheral
meifeer of Grayston and J. D. unprofitable activities
White, will operate a fleet of concentrate on six main 'areas of December agiinst

do not already own has been sbout 400 cranes, capable of lift- activity,- including construction £46,000 fm* the previqus je^ir.

issued.

The directors of Porter and its

ing up to 1,000 tons, from a net- and plant hire.

Mr'Abell; safd : that
*rVs3a*rln'

all" operations -^re naming at

on toe proposed sale by HEH of advisers recommend share-
the assets and business of its holders to vote in favour of the

The~ net 'pmeeds of tv {
recow levelsand theSitter board.

Grosvenor - -rights
.
issue, “^l

subsidiary, Gravity-JRandalL
The two companies have been

unable to agree on toe valuation

resolutions to approve the sub-
scription by Firth, bat also
recommend shareholders who do

BIDS AND DEALS BN BRIEF
! 1.003.292, !

payable in
25p shares rat 130p
i full on acceptance,

'The disposal-- of' the Frestcold
division Will - have a favourable

will be used partly to repay the
J

.impact - ®n profitability in -.the

term loan of £700,000 incurred [ current year, since- those busi-

ROAD HAULAGE • STORAGE DISTBIBUTJ0N
EXHIBITIONS REINF0RCEIV1ENT PLANT HIRE

k. ' A

j® finance toe aeqaisition- of ;a f
nesses did . -.not achieve an

j

will majority ; interest in Backer {
adequate .return ^ pn - assets inof the land and buildings, not wish to retain their shares .

Ivan Roesky Corporation, Ansbacher Inc, which will majority : interest in Backer *££?£
having regard to planning con- not to accept the Firth offer through its subsidiary. Seemala specialise in toe fields of media Electric. .’The balance will asset 1983-

sents available for toe develop- without previously consulting Corporation, has acquired 150,000 high technology and financial with the funding of a planned- L. -

ment of that facility. They say their professional advisor. It may drdinary and 20,000 capital shares services. - •- expansion." ~ programme particu- -Clr«

the transaction will not now take be more advantageous for them Cambrian and General Additionally, the company wfll burly in respect of two nrfaw ances
expansion.' ; programme particu-

"

'..dr.: V it'

Onff 4)H-i»s received accept-

to sell In the stock market
irian and General Additionally, the company will I laxly in respect of two wistw ances .for. 9,023304 011

.
and

Securities as follows: 25.000 provide project financing, leasing subsidiaries. Floform and Ai Si Associated Investment Tnmt
ordinary at 69p and 75,000 and capital funding to the abi£ I Lock and^o. . / Scares C90^ per cent), The offer
ordinary

_ at 70ip on March. 6, ping., aviation,, transportation and
' — - - - - - - - —-—»*— —-—***—* —

FINANCIAL TIMES
CONFERENCES

+
IRM

.50,000 ordlnazy at 71p on March energy industries.
7, 15,000 capital ax loop and 5,000 The company’*
capital at lOlp each on

. March directors are 'Chi
6. and Paul Slator

subsidiaries, Floform and A .M.
j
dasodafed- IhvMtomit^ Trust

Lock and Go- "1 Share* C90-2 pet ceot). The offer

-The- rigbte -had -JMNm.^ i^ACMcdioely,.unconditional as

The company’s co-mahaging and brokers to - the issue' are
director* are 'Christopher' Shaw -v “"'T'

1
..-'

and Paul Slater. Previously, Mr

written by Charterhouse Japhet (•*» acceptances...
••

and brokers to the issue are 1
The offer -will be extended

PIMlpffBrDrewf1' Ther cash

Ivan F. Boeslgr Coiporation is Shaw was responsible ter ’thenow interested in
ordinary and 4.13m
shares.

450,000 communications, merger and
capital acquisition group of Bankers
. _ Trust Company. Mr Slater was

-'Commenting :oti the’ annotffl^ f altereative wffl.- close at 3 pm. o^
meats, Mr Nigel Chamberfayne- l

March - IQ "and will
,
not

.
fafe

Macdonald, chairman, ' says . the extended. The offer remains
company's strategy is to develop .conditional i»d', permission being
as a group, of “market niche” granted for the new Cluff shares

through the president of Oceanic Finance companies, each with sound to te' dealt' in the USH aod ttie

tZhsZu iL.
Corporation and prior to that, growth - prospects,' - operating- passing bf thedpproprialeresolu-
international dlrectc* of Grind- primarily as. manufacturer* -of tina at the EGM.of the Trust on

Multinationals and
EuropeanIntegration

icAfuin QAnnn uucviui ui tuiuu- m, umuiuuluuom .w LEuu.-ah.uuc ja,
°5 lay s Ranh merchant banking electrical and electronic goods; *; March 29. - >capital shares, his total mtercsts operations I

'

•

and Laurence E. Levene is execn-
aare now 1.73m ordinary and
9.39m capital shares.
Stephen J. Conway has

acquired 23,000 ordinary and
10,000 capital shares as follows:
10,000 ordinary at 62p on Febru-
ary 24, 13,000 ordinary at 65.5p
on February 28 and 10,000
capdtid shares at 96-625p on
February 29,

*• * *

tive vice-president and chief
operating officer.

* if -fa

Mount Charlotte Investments
is making an offer for the
minority preference shares in
its subsidiary Nuthalls

iw> _ A.V —"V ar- uamum mi® ^d iO.OOO its subsidiary Nuthalls
at 96-625p on (Caterers).

Some 85,508 Nuthalls 7 per
* * cent preference shares of £1 are

Trafalgar House has purchased proposed to be exchanged for
for U.S.$4m (£2.73m) Odyssey 9J per cent convertible un-
Energy secured loan stock 1995-2000 of

London: 5 & 6 April, 1984
The Financial Times and the Institute for Research and Information on
Multinationals (IRM) Geneva, are pleased to announce their joint
sponsorship of a major international conference on ‘Multinationals and
European Integration’ to be held at the Inter - Continental Hotel on
April 5 & 6, 1984.
Mr Gaston Thom, the President of the European Commission will deliver
the keynote address and distinguished speakers from industry, trades
unions, international organisations and politics will discuss the role of
multinationals towards creating a more competitive European economy.
Amongst the speakers will be:

exploration and producing com- Mount Charlotte on toe basis of

BASE LENDING RATES
AJBJL Bank .81% Hambros^Badk - 8JJ
Allied Irish Bank ...... 9 % Heritable & Gen. Trust : 8l (

Amro Bank; ,8i%*HillSamuelU.^..*..ii.J5.9 <

pany centred in Houston, Texas. 100 7 per cent preference shares
Trafalgar intends to expand for £29 stake. The offer values

and develop its oil and gas busi- each Nuthalls 7 per cent prefer-

Mr Carlo de Benedetti
Chairman and Chief Executive Officer

ing C Olivetti & C, SpA

Mr Kaspar V Cassanf
President
IBM Europe

Mr Sidney Dei!
Executive Director
United Nations Centre on Transnational
Corporations

Mr Charles Green
Director & General Manager
National Westminster Bank pic

Dr Koji Kobayashi
Chairman of the Board and Chief
Executive Officer, NEC Corporation

Mr Charles Levinson
Secretary General
International Federation of Chemical,
Energy and General Workers' Union

ess In toe U.S. and the acquisi-
tion will complement its on-going
participation with Thomson
Morrteith on Dallas, Texas.
Odyssey has generated funds

from U.S., investors who become
Limited Partners in exploration
ventures. To date, over 5100m
has been invested in drilling ter
oil and gas In the U.S. As a
result Odyssey now shares in oil
and gas production in nine
States.

*
Henry Ansbacher Holdings, the
London-based international finan-
cial services group, has formed
a U.S. company, Henry

ence share at 65J5p.
* * *

Bristol (Ml and Minerals has
completed the sale of Berry
Wiggins to the company’s
managers.

* * *
As at March 14 BAT Indnstries

had received 98.92 per cent
acceptance of its offer for Eagle
Star.

*• * +
Discussions regarding toe l

future of Channel Hotels and
Properties have reached an
advanced stage but the directors
say there is “stiH some way to
go."

Mr Helmut Maucher
Chief Executive
NestWs SA.

Mr Patrick Sheehy
Chairman
B-A-T industries pic

The working languages of the conference will be English, French and German and simultaneous
translation willbe provided.

SHARE STAKES

Hamilton Oil Great Britain— ordinary reducing bolding to
Cazenove Incorporated has pur- 1,390,145 (15.45 per cent).
chased a total ot 414,000 ordinary iwao(.anM. ,. L

shares. It has also sold a totil

of 69,000 ordinary shares in

KScoBrMhOT PMroieumX

Multinationals
and European
Integration

To: Financial Times Limited, Conference Organisation,
Minster House, Arthur Street, London EC4R SAX
Tel: 01-621 1355 Telex: 27347 FTCONF G

Address

Sponsors:
Financial Times
Institute for Research and Information

on Multinationals

Michael Black— StiUhury, an
associate of Highgate and Job
Group, has purchased 2,500 ordi-
nary shares at 6Sp each; 10,000
ordinary at 69p each; 15.000
ordinary at 70*p each; 45,000
ordinary at 71p each; and
5,000 ordinary at 71 Jp each.
Vectis stone Group — Charles

Edmund Wilkinson and Mrs
Kathleen Bento Heaton have
disposed of 115,000 ordinary i

shares.
Trans National Trust— Allied

Irish Holdings now holds
12,790.423 shares (84 per cent).
Hus holding is subdivided into
numerous accounts which are
beneficially owned by individual
clients of Allied Irish Invest-
ment Bank.
Fleming Fledgeling Investment

Trust—County Bank is now toe
bolder of 675,000 ordinary (5-37
per cent}.
Birmingham Mint—Prudential

Corps Group of Companies no
longer interestsed in 5 per cent,
or more of toe ordinary shares.
Amstnui—R. East, director,

has disposed of 80,000 ordinary.
Glass Glover Group—-H. Glass,

chairman, sold 152,509 ordinary
reducing holding to 457,520
(5.084 per cent). G. Glass, joint
managing director, sold 149,853

Henry Ansbacher. 8J%
Armco Trust Ltd. ,....! 8i%
Associates Cap. Corp. - 9i%
Banco de

.
Bilbao . 84%

Bank HapoaUm HU' .... Sr %
Bca _'9 %
Bank of Ireland 9 :%
Bank Learnt (UK) pic 9 %
Bank of -Cyprus— ...... 8}%
Bank of India 9 %
Bank of Scotland 8J%
Banque Beige Ltd. ...

1

8i%
Banque do Rhone ...1.' 9|%
Barclays Bank 8}%
Beneficial Trust Ltd.... 94%
Bremar Holdings Ltd. 9 %
Brit Bank of Mid. East 84%
Brown Shipley 9 %
CL Bank Nederland ...' 84%
Canada Permt Trusts. 10 %
Castle Court Trust Ltd. 9 %
Cayzer Ltd. 9 %
Cedar Holdings 9 %

I Charterhouse Japhet... 9 %
Choulartons ....— 104 y:;

Citibank Savings
Clydesdale -Bank ...... -64%-.
C. B. Coates 9f%
Comm. Bk. of N. East 8|%v

Consolidated Credits ... 9 %
Co-operative Bank 84%
The Cyprus Popular Bk. B%%
Dunbar & Co. ltd. ...

. 84%
Duncan Lawrie ...

E. T. Trust 94%
'

Exeter Trust Ltd. 94%
First Nat. Fin. Corp— . U %
First Nat. Secs. Ltd.... 104%
Robert Fraser 94%-

G., Hoare & Co. _f 8|%
Hongkong Ik Shanghai 84%
Kingsnorth Trim Ltd. 10 %
JKaowsley & Col Ltd. .. -9f%
Lloyds Bank 84%

- Maflinhall ' Limited
‘

'84%
Edward Manson.A Cd. 10 %
Meghraj and Sons Ltd.- 84%
Midland Bank 84%

I Morgan Grenfell . ...... .84%
National Bk. of Kuwait 84 5

... 84% National Girobank ' 9 %
National Westminster .84%— 8f% Norwich Gem 84%

.... 94% R. Raphael & Sons. 9 %
td. 9 % ' P, S. Refwm .gr Col : 9 %
Bfit 84% Roxburghe Guarantee 84%
.... 8 * _ Royal TrustCo. Canada , 84%
...• 84% J Henry Schrod&rWagg: 84%
L.. 10 % Standard Chartered; 84%
td. 9 % Trade Dev. Bank ^^.„ 84%

9 % TCB 84%
.... 9%.. Trustee , Savings. Baofc“ 5 %
ii. 9 % • UnltedBank of Kuwait - . 84%
... 104% United Mizrahi Bank... ,9 %

Volkskaa IntnL Ltd. ...• 84%
... 64%- Westpac Banking Corp & %

94% ; Whiteaw^ Laidlaw 9 %
1st 8i%‘ WIRiams A- Glyn’s -84%
... 9% Wtotnwt -Secs/Ltd. .9 %
- * 84% Yorkshire Bank c84%

111
Haoa^'

84% • 7*day_e«io»ft«\sis%. ..t-monih

. 94% 5*- raw 12 momhi €2,560
£25.000.72-

t -7-a«y-dMMlu.on WJPia ofc undtr
— H * rro^ai ob to £so;ooo
... 104% • tSO.OOO «nd over 7V&--
... 94%' £ £"M«pp«lt» CT.00O ana oyer 5^%.

Grindlays Bank ..± 84% I *1.000 «,%.
PnfnndN u,L.n - ^ OMWIlB, dOpOSftO' 5Vi{.Guinness Mahon 84 %-

1

:
Monaan* bast nu. •

Granville & Co. Limited
Member of NASDIM

27/28 Lovat .Lane London EC3R 8EB Telephone 0 1-621 .1212
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Over-the-Counter Market

1963-84 Grow Yield' .- Fofty
"

High Low Company Price Chano* div./pl. % Actual uxad
142 1» Am. Brit. Ind. OfXJ. ... 1W — -6^ . 6.1. 7J M
158 117 A»s. Brit. Ind. CULS... 139 w 10.D 72 — '

78 62 Amprung Group re — 6.1 ' 8a 19.7 197
38 21 Arm itags & Rhodes 29 — — —
320 141*7 Gordon Hill 320 — Z3 13.1 ».«
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-
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'

'— — 8.6 U 2.
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. _

39 32 George Blair 35 — _ '
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MjnlhQUM Holding NV 350 + Z 4.0 ‘1.1 28J 32.1

'20beft J""k»ns 106 — 20.0 18.8' 12.3 8J74 59 Scrunona A 59 B.7 07 a, 5t
IS ,£ I
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: THE ONE HUNDRED AND
" ’

JifTY-EKaHTH /VWUAli
' ‘

GENERAL MEETINGof ttie"
Company wffl be heW in tile

Head Office, 3 GEORGE
'STTEEi; EDINBURGH, 'v' J

'

on TlESOfl^ 27th MARCH,
-1984 at 230 pjr.

-ByOrder ofthe Board erfbiredors:
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TECHNOLOGY
CADBURY^ £1 20m INVESTMENT IN NEW PRODUCTION TECHNIQUES

Robots in the chocolate factory

OFFICE AUTOMATION

by Fetter marsh .-

TEE BUBBLES . In
' Cadbury’s

latest chocolate bare are
uniform in diameter to wnhln
a tenth of a millimerre — a
fact of- 'which Ur Geoff Looser
more is rather proud. .

Ur ’ Loosemore is - the
engineering coordinator of a
£l20m investment project at
Cadbury, in new production
technologies. Meat of the work
is at the company's chief manu-
facturing site at Boumvllle, a
suburb of Birmingham „ which
has .

turned out chocolate for
105 years. ...
Hie QWdcexs who founded

the Boumvllle factory, in what
was then the counoyside, would
fail to recognise the place
today.
As a result of a modernisa-

tion programme that started
four years ago, Cadbury's
engineers are, with a greatly
reduced workforce, making
chocolate to a higher standard.
Thus the tiny air bubbles in

Cadbury’s latest Wlspa bar are
all within- 02mm and 0.3mm in
diameter — a feat In process
control that would have been
impossible with' conventional
manufacturing methods.

Taming out sweets is

similar to steelmaking

—

only more difficult -

' Mr Loosemore says that turn-
ing out chocolate bars and
sweets is similar in principle
to steelmalung — only more
difficult.

Before the automation pro-
gramme, chocolate manufac-
ture was a series of discrete
operations individually super-
vised. by workers at separate
control points. When the pro-
ject ends next year, all the
steps in the production of a bar
or sweet will be controlled fay
a hierarchy of computers.
One person will supervise the

whole operation from a control
room that bristles with com-
puter terminals and TV screens.
The control rooms would not
look out of place in a nuclear-
power station or a chemical
works. .-.

Just 20 people will be needed
to mo a -complete manufactur-
ing unit Out both makes and
wraps some 2,590 chocolate bars
a minute. This is compared with
three to four times the work-
force to run a process using con-
ventional manufacturing tech-
nology.
By reducing labour costs, die

Philips unrids IBM
PC look-alike

Xn 1890, left, chocolate manufacture was highly labour intensive; today, automatic machines replace human dexterity
in placing finished chocolates in boxes.

programme will make chocolate
manufacture more efficient, says
the company.

.

Boumvllle employs some
4,700 people, compared with
roughly 6,000 four years ago.
Men and women on the factory
floor number 3,000, about half
the figure in 1977. -

-The reduced workforce turns
out roughly the same volume of
products. Each week the Boum-
vllle site churns out 1,500
tonnes of chocolate. This breaks
down to 1.6m bars of various
kinds plus 50m hazelnut whirls,
almond dusters and other in-
dividual sweets.

With the new hardware, the
dimensions of individual sweets
and bars can be tightly con-
trolled. This saves the company
money—for example less choco-
late is wasted as a result of
sweets that are thicker than
they should be.
And gone, at least In theory,

are the days when whole-nut
bars and the like stimulate
complaints from the chocolate-
eating public on the grounds
that they contain too few nuts.
Nowadays, the amount of added
products is controlled to a tight
margin in each individual slab.

As another result of. closer
control, automated hardware
can play a big part in the
packing of chocolates into boxes.
Traditionally, lines , of people
stand by conveyors and pick
off individual sweets, to put
them into containers.
Humans are adept at spotting

when, tor Instance, a coffee

cream Ls misshaped. They will
accordingly adapt their routine
in a way impossible for
unintelligent hardware.
But now that factory mana-

gers are confident that virtually
all the sweets are uniformly
Shaped, two-thirds of the pack-
ing at Boumville is done by
automatic grappling mechan-
isms,

, The shape of chocolate mak-
ing to come Is illustrated in
Cadbury’s recently commis-
sioned, £lOm plant which turns
out Wispa bars.

When the automation- pro-
gramme is finished, the Wispa
unit will be one of a dozen in-

dividual manufacturing plants
at Boumvllle that operate
according to the new principles.
These will replace 37 old plants.
Each unit makes a specific

kind of bar or a family of
sweets. They receive raw choco-
late—a viscuous mixture based
on cocoa beans, sugar and milk—from a separate facility at
Boumville that the automation
project has not affected.

The new units will operate
24 hours a day. They take up
roughly half the space of the
old installations—which is why
bulldozers and demolition gangs
have been a feature at the
Boumville site, knocking down
buildings that are no longer
required.
The Wispa plant takes in raw

chocolate in vats at about 30 deg
C. Each container is sent by
fork-lift truck to the Wispa site,
where it is met by a laser beam.

This reads a bar code on the
side of the vat that sets out the
exact nature of its contents.
Each Wispa bar is made as a

result of three basic operations.
The raw material is first emptied
into a series of bar-shaped
moulds.
These are then turned upside

down in such a way that a thin
layer of chocolate remains on
the bottom and side of the
moulds. The result is a series
of small H

trays ” of chocolate
resembling miniature window
boxes.

In the second operation,
another batch of chocolate is

squirted by nozzles into the
trays. This chocolate has Initially

been subjected to a special tech-

nique-details of which Cadbury
keeps secret—in which air is

spurted into the chocolate to
give thousands of microscopic
bubbles.

In the last stage of produc-
tion, another layer of chocolate
seals each newly-filled tray to
produce a finished bar that Is

sent by conveyor for automatic
wrapping. By this time the
chocolate has cooled to room
temperature at about 15 deg C.
Other types of product are

made according to similar pro-
cedures. Thus to make indivi-

dual sweets, the outer shell is

produced with a similar casting
process and is filled with an in-

jection of cream.
Diving the process, control of

temperature and the metering
of quantities of chocolate are
crucial factors. If, at a vital

stage, chocolate Is cooled too
quickly or too slowly, fat
globules in the mixture will

crystallise out at the wrong
time.

This could make the chocolate
too "crispy." Alternatively, ex-
plains Mr Loosemore, the
finished bar or sweet could have
a dull lustre unappealing to

consumers.

Central computers deal

with 250,000 instruc-

tions at any one time

In the Wispa plant, individual
microprocessors monitor factors

such as temperature at about
1,000 different paints. They feed
information to central com-
puters that deal with 250,000
Instructions at any one time.

Mr Loosemore says that his

team of engineers had to find
out in great detail what happens
to chocolate during every stage
of the production operation.

“We learned much more than
we ever knew before. We are
far better at diagnosing what
is happening to the chocolate
at every point in the process.”

The operators In charge of
the new control rooms are
mostly people previously em-
ployed In the old plants whom
Cadbury has retrained. They
are mainly workers who were
young and flexible enough to
change their approach to choco-
late making.

PHILIPS, within the frame-
work of some announcements
about its "Sophomanon” office

automation approach, has re-

vealed it has finished the de-

velopment of a personal com-
puter which looks and behaves
almost exactly like the IBM PC.
Apart from the fact that it

will be launched in June and
will have “a better word pro-
cessing package than the IBM
machine," there are few
details.
But the company says the

machine—the PS10O—will be
price competitive and will be
sold, standalone, to anyone
who wants to buy it. The design
was subcontracted, although
Philips intends to manufacture,
starting "soon.”
Another component of the

system will be Megadoc, the
company's optical mass storage
disc system. Likely applica-
tions will be for archival stor-
age of documents. Philips has
10 pilot sites in action and says
it has now sold four “live”
systems to unnamed customers
in Germany, Switzerland and
Holland. In addition, it has re-
vealed a joint venture agree-
ment with Control Data Cor-
poration (CDC). for the manu-
facture of Megadoc, with the
objective of mass production
by the end of this year.

Philips points out, however,
that Sophomation is an
overall office automation soft-

ware philosophy rather than an
Introduction of, or focus on,
hardware. It stresses that P31Q0
and Megadoc are just two of a

number of equipments that will

be introduced to bring its

Sophomation idea to fruition.
The company will also launch

new versions of its terminal
and word processing systems
later this year. “Multi-window-
ing** techniques will be avail-

able for workstations by the
summer.
“Sophomation” is a contrac-

tion of “synergetic open-

systems Philips office automa-
tion” and embraces the Sopho-
net wide and local area net-
working philosophy launched
by the company last Septem-
ber.

The main feature of this is

that communication between
dissimilar equipments—intern-
ally and external public tele-

communications lines is pos-
sible by having all the neces-
sary protocol conversion at net-

work interconnecting points
(odes). There is no central
computer; the packet system’s

i

communication intelligence is

distributed in software in the
various nodes.

Philips is now enhancing its

,

“line of business'* software

—

its strong area is financial ter-

minals—to embrace other office

automation functions such as

word procesosrs and electronic
mail.
An application software

generator will be available
which will allow users to cus-

.

tomise their line of business
systems to give those office auto-

,

raation functions that are
i

needed.
Philips is also looking at docu-

!

ment handling and interchange
and has developed COACS
(common office automation
communications structure). This
deals with the IBM document
exchange protocols, DCA
(document content architec-

ture) and DTA (document inter-

change architecture) which are
now being described in some
quarters as “ de facto

"

standards.
Philips, which has 300,000

workstations in the field, says it

has made sure that the new soft-

ware is flexible in terms of both
user entry point and growth.
Users can start implementing
office automation at different
levels knowing that integration
into a sophisticated, application-
oriented system will be the
eventual result.

GfiOFFREY CHARUSH

INFORMATION PROCESSING

Resistant optic fibres
SUMITOMO Electric Industries
has developed optical fibres
strongly resistant to large
amounts of radiation, which
could be used for information
processing systems at atomic
power plants.

Japan's largest maker of
electric wires and cables said
the new product has a mixture
of fluorine at its core Instead
of the germanium used for con-

ventional fibre optics which
become almost useless for i

transmitting information when
exposed to gamma, rays of i

10,000 Roentgen.

The new fibres can transmit i

one-tenth of the normal infor-

mation flow under the same 1

severe conditions, but will be
priced 20 to 30 per cent higher
than the ordinary products.

i

i forbuHding products,
I heat exchange; drinks

I

dispense, fluid power,
1 special-purpose valves,

;
general engineering,

1 refined and wrought metals.

IMipiC,

Birmingham, England

Data

Automatic

filing
AUTOMATIC FILING and re-

trleval of documents, cards
and microfiche is the purpose
of a new machine from
Reliance Systems, the market-
ing company of GEC Informa-
tion Systems.

Ten filing trays each hold-
ing 2,000 cards or 1,000 docu-
ment or microfiche wallets
have microprocessor con-
trolled file selectors operated
from a keyboard.

Cards or wallets, mixed if

necessary, are coded with
selection data and filed in ary
spare slot In a tray. When a
selection is keyed, the tray’s

mechanism polls forward the
wallets required—one key-
board selection causes all the
trays to be searched
simultaneously.

Codes can be constructed to
select single wallets or those
satisfying particular group
characteristics such as date or
subject matter. More on 02-

836 2205.

Conference

Man and
machine
A THREE day conference,
“ Human Factors In Engineer-
ing,” is being organised by
1FS Conferences at the Park
Lane Hotel between April 3
and 5 1984.

Called HUMAN 1, the meet-
ing will examine such sub-
jects as the relation between
man and machine, the
the quality of working life,

social and Industrial relations,

the effects on employment of
new technology, and the
process of Introducing change.

Conference fee is £325
excluding: TAT and further
information can be obtained
from tiie conference
organiser, IFS (Conferences),
35 High Street, Kempston.
Bedford MK42 7BT (0234
853605).
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COMPANY NOTICES

State Bank of India

State Bank of India announces

that its base rate

is reduced from

9% to 8j% per annum

with effect from

March 16th 1984

The rate of interest payable

on ordinary deposits

is reduced from

5£% to 5J% per annum

Main Office in the U.K.
State Bank House, 1 Milk Street, LondonBC2

RAND MINES (MINING & SERVICES) LIMITED
hnwpcntwl la tbm RmMk of South Africa)

A Member of the Barlow Rand Group

None* IS HEREBY GIVEN that the anna*) general racethms of Hie nadet-
memlOfied companf** will on halo In the ndltortaih. Town- orannd floor,
63 Few street. JoluimMhuna afl the date* tod at die times shown:

Naim of Company
(Caen Incorporated la
XM Republic or
Soutn Arnes)

Durban Roodenoort
Dim. LimitedUn Rane Proprietary
Mtoes. U lotted

lith APnl
1994
i in April
19B4

Closure wm ol
Reortrrrf of Members

{inclusive)
6th to 12th April
7964
htn to 12th April
1964

A member oi rtttied to attend and vote at the meeting may appoint one or more
Oroides to attend and mu on a ooii and apeak and act in bit stead. A proxy
need not be a member of the company.

Holders of share warrant, to bearnr who desire to attend or be raorcaentod
at the meed no must produce their snore warrants or a cwttec.tr of tnwr
bolding from s bonk« or other approved person st too bearer reception oUkm
hi cue tinned Kingdom, or moy mutt produce tnew share warrants at the
other of the PjMj correspondents, m both cesos at lean Are clear bus)now
days before the dare appointed for m hoMm? of the meeting ana shall
otherwise comply with the “ Conditions ppoerning share warrants 11

In force.
Upon seek production a proxy torm or an attendance form will be Issued
under which kick share warrant holders may be represented at the meeting.

By Order of the Boards
RAND MINES (MINING A SERVICES) LIMITED

Secretaries
POT V. M. Mu(ton

Registered Oftcet;
IStft Floor.
63 fqx Street.
Johannesburg 2001.
IP.lX lax 62370. Manhalltfiwn 1107)
16th March IBM

CITY OF BERGEN
197311991 7b% UauPre Lean

On Match 2. 1904. Bonds for the
.mount of LusFr ZS.000,000 hats
beon drawn in the presence o« .
Notary. _Pub!k Ire redemption on
April 10. 1984.
The following Bonds will be re-
imbursed cpuoon due April 10. 1065.
and following attached:

1165 tD 1414 Incl.
Amount outstanding;

LuxFr 250,000.000.
Outstanding drown Bonds: none.

The Fiscal Agent
, . ,

Kredlotbank
S.A. Lhaembourgeobe-

Luxembourg. March 16. 10M.

500 ETE FINANCIERS POUR L£$
TELECOMMUNICATIONS ET

L-ELECTKONKH1E SA
ECU 3S.OpO.000 1S> 1901/1987

Guaranteed Bonds

On March 3. 19B4. Bonds for tho
amount or ECU 1,400.000. have been
drawn la the presence of a Notary
Public lor redemption on April 21.
1084
The following Bonds win be reimbursed
coupon due April 21, 13SS. end
tallowing attached:

14799 to 14934 Incl.
14943 to 15219 Incl.
152Z2 to 15294 Incl.
15309 to 16222 incl.

Amount oustsndlng: ECU 30.800.000.
The Fiscal Agent

KredlSCtraoK
S-A Luxembonrgeolse

Luxembourg. March 16. 1084.

CANADIAN PACIFIC
ENTERPRISES LIMITED

COMMON SHARE DIVIDEND
NOTICE

The Board of Directors of Canadian
Paerte Enterprises Limited, at a meet-
ing held at Calgary, Alberta, on the
2nd day of March, 1984. resolved
that . Quarterly dividend Of twenty
cents 1200 Canadian per shore on
ihc outstanding Common Shares of the
Corporation oe and the same is here-
by declared payable on April 18. 1984.
to ihareflaMrei of record at the close
of business an March 21. 1584.y order of the Board

G. S. MACLEAN
Vice-President Administration

_ and Secretary
Caltwry Ajherta.
Marcn 2. 1984.

PERSONAL

NOTICE TO BONDHOLDERS
Saafa-Seania Aktiebolag

US$50,000,000 8} per cent Bomb due 15th March, 1989
Pursuant to the terms and conditions of Bonds, notice la hereby given that
during the twelve-month period beginning on ISth March, 1984. the
Company has purchased USS2.500.000 principal amount of the subject
Bonds In satisfaction of tho Purchase Fund requirements.
As ot 16th March, 1984, the principal amount of such Bonds remaining In
circulation was USS32.500.000. FOR SAAB-SCANIA AKTIEBOLAG
CITIBANK. N.A.. London
Tfilft March. 1564

NOTICE TO HOLDERS OF
, SANYO SEl«l aCFG. CO., LTD.
3J|% CONVERTIBLE B0ND5 DUE 1991

each country.

Vtoldlnsurance19aa«4 058290319X Cased£43.Q0

tMharMbaneHontoF. TUcKer, Longman
Hariow.&sexCMZOINE^ >8r Order your
LongmanSK copy today!

Bankof Ireland
announces that with

effect from close of

business on the

16th March, 1984

its

Base Rate for Lending

is reduced from

9% to 8£%
per annum
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STME* NOTI“ ,s

1- On March. E. 1984 the Board of
Director* of Ttir Company resolved to
make a free distribution of Mares Of
lit common stock to sharehalaars of
record at of March 31. 1984. In
japan, at the rate of 0.1 new share

_ for each share held.
2. Accordingly, the convnrelon pries st

which tile above band* (nay be eon.
•erred Into shares ot common stack «
ttw company wlli be adjusted effective
Immediately after such record dare. The
conversion price In effect prior to such
adjustment I* yen 1.689 per sharp ofeoamon stock, and the adfnsced convsr-

Sfwa'wr ,jwmo w ***

Dairen vmSHSW" mfg -

STANDARD BANK IMPORT
St EXPORT FINANCE
COMPANY LIMITED

TOE "SHELL" TRANSPORT
AND TRADING COMPANY, P.L.C.

NOTICE IS HEREBV GIVEN that a
balance ot the Register will bo struck
Oil Thursday, 12th April, 1984 for Me
crwjrjDor. of warrants lor a Final
Dividend lor the yore 19B3 ol IS 9o
Per 25p Ordinary Share. If approved
*r the Annual General Meeting to be
held on 17th Msy. 1984. the dividend
will be pakl on 23rd May. 19B4.

For transferee* to receive this
dividend, their transfers must be
lodged with the Company's Registrar.
Lloyd s Bank PK, Registrar's Depart-
ment. Gorino-bv-Sea. Worthino. West
Suueu. BN12 6DA. not later than 3JM
pjn. on IStn April. 198*.
SHARE WARRANTS TO BEARER
Tho Go<raon ca he presented for the

above dividend will be no. 170 which
musi be loft at Lloyds Bank PK.
Registrar's Department. Issue Section.
111. Old Brood Street. London. EC2N
1AU. at least flve cloar days (Or ex-
amination. or may be surrendered
through MM. Laired Frere*. Paris.

tSpd .)*&.
C
V?**CHETTEHMflN

Zb*. Centre.
London. 5E1 7NA.
15th March. 1984.

FACT
IT IS IMPOSSIBLE
FOR YOU TO TELL
WHO HAS IT

It is an invisible disease
and does its damage

in secret

DIABETES
Join us— Help us

Support us
BR'TISH DIABETIC

ASSOCIATION
10 Queen Anne St

lo RflA fil London
W1M0BD

CLUBS
ART GALLERIES
BROWSE A DARBY. 19 Cork St. W.l.
01-734 7BB4. JEFFERY CAMP. Recent
Paintings.

CLASSIFIED ADVERTISMENT
RATES

OTY QF MONTREAL

..i‘£..£
ER

,
,
?AK!yT WBENTURE STOCK

NOTICE IS HEREBY GIVEN that the
Transfer Register will be dreed from
Oth April to Mlh April 1984. bath
dacm inclusive.

THE ROYAL BANK OF SCOTLAND pk
RggUtntre

ReSlMW* Department,
16 Old Bread Street.
London EC2 n idl.

Commercial and Industrial Property

Per
tine

Minimum
3 linos

9.50

Single
column cm

Minimum
3 etna

33.00
Residential Property 7.50 25.00
Appointments 10.00 34.50
Business, Investment Opportunities,
Business for Sale/Wanted 9.50 33.00

Personal 7.50 25.00
Motor Cars 7.50 25.00
Hotels and Travel 7.50 25.00
Contracts and Tenders 9.50 33.00
Book Publishers net 15.50

Premlum positions available
(Minimum size 30 column cuts)
£6.00 per single column cm extra

For further details write to.'

Classified Advertisement Manager
Financial Times, 10 Cannon Street, EC4P 4BY



THE PROPERTY MARKET BY michael cassell m HOUSTON

‘Miracle City’ still suffering in style
HAROLD FARB enjoys singing,
so he has opened The Carlyle;
a late-night dining spot on
Houston's Westhebner Road,
where no-one can prevent hint
from entertaining his dinner
guests with a medley of
appropriate Texan tunes.

Mr Farb, one of the city's
most successful residential
builders, also wants to prove
bis prowess as a commercial
property developer, so he has
erected a spectacular $150m
office tower a short distance
from his colourful restaurant.
He may well be wishing that
this particular ambition had
been denied him .

For San Felipe Plaza, Mr
Fart’s lm sq ft granite and
glass masterpiece, is now near-

ing completion and the locals

say be has as much chance of
filling it with tenants as be has
of picking up a “ Grammy

"

award for his Binging skills.

Mr Farb may prove them all

wrong but Houston is certainly

no place for the faint-hearted
when it comes to real estate.

Mel Powers, another real
estate celebrity In this part of

Texas, has just succumbed to

an over-ambitious development
programme. But he is not the
type to go down quietly.

Mr Powers provided a
personal explanation, of his
corporate demise in a full page
advertisement in the Houston
Chronicle, which last weekend
carried 22 supplements and has
been an obvious beneficiary of

the property market's ups and
downs.
Even the biggest names have

hit problems in Houston, the
“Miracle City” where offices

are built in the shape of a dollar

sign or made to resemble the
stepped temples of Babylon.

Prudential Insurance of
America is only a few weeks
away from the official opening
of its latest downtown office

project, the Cullen Center, a
L6m sq ft complex named after
its intended principal tenant,
the Cullen Center Bank.

Problem
The only problem is that the

bank has just decided against
moving into the 55-storey
building. Its Intended home

—

“a monument to the Indomit-
able spirit of Houston"—will

now be known as plain old 1800
Smith Street and the search for
a replacement occupier and
other tenants will begin.
Few people looking on could

put their hands on their

holsters and claim that Houston
does not, to some extent,

deserve its current crisis. The
city likes everything big,

including its mistakes.

The frenetic and sometimes
foolish rush Into real estate
development, which has left

behind it somewhere between
35m sq ft and 45m sq ft of

empty office space in the
Houston area, ignored all the
rules of supply and demand.
Instead, it responded solely to

the floodtide of finance which
swamped America’s oil and
petrochemical capitaL

But when the U,S. economy
caught a cold, Houston took to

its sick-bed. The end result, in

s city where the availability of

sewerage facilities forms the

only real development con-

straint, has been a massive
oversupply of commercial
floorspace.

Estimates vary widely but

most suggest that Houston has
enough vacant office space to
meet Its normal requirements

for at least the next five years.

In a market where the tenant
holds all the cards, rent-free

periods of over two years can

be won on five-year Leases and.

brokers securing big lettings

can pick up a new Jaguar along
with hefty commissions.

Denis Kavanagh, the top man
for Jones Lang Wootton in

Houston, says that the building
boom created 40m sq ft of

office space in five years. “ The
developers and the bankers
made some big mistakes.
“At the height of the boom, in

the late 1970s, major leases
were being signed daily. Deve-
lopers were ignoring logical

locations and building any-
where, on the assumption that
tenants would be forced to
follow.”
Kavanagh adds: “A lot of

the buildings will never be
occupied or leased beyond
about 20 per cent of capacity.
Some are shoddy and simply
will not last”

llinqborouqh
EnterpriseZone

THE DIRECTOR
OF

Enquiries to:

Wellingborough Borough Council
CouncilOffices, TitheBam Road,
Wellingborough, NorthantsNN8 1BN
Telephone: (0933) 229777

Chartered
Surveyors

16 Suffolk Street, LondonSW1Y4HQ
Telephone: 01-9309731 Telex: 917080

MANSARD HOUSE
39- H PARKER STREET

, . .

- LONDON WC2

A A Offices to he Let

; 30,000 sq ft
.\AMipprox.
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Jones Lang MICHAEL
LAURIE &
B^RTNERS

..... -

^01^493^6040 >Telex;23358 ; 01 rr 493 7030 Telex' 2261

3
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WEYBRIDGE
Close M25, M3 and Heathrow

Recently constructed

OFFICE BUILDING
11,500 sq. ft.

To Let

TSL01-834 8454

56/82 Wilton Road. London SW1 V 1OH

He cites the example of one
developer who built 40,000 sq

ft of office space in a suburban
area and let it at once. In
response, a further 400,000 sq
ft phase was built at the back
of the same site and still awaits
tenants. “ There was no recog-

nition of the true level of

demand,” Kavanagh says.

But most people agree that
the worst, at least, is over, that
concessions are being reduced

positive about Houston's
prospects: “You must remember
that as much as 9m sq ft office

space will be absorbed here
this year, hardly the sign of a

dying market, even if we did
let 15m sq ft in 1981.

“The problem Is that with
so much space vacant, it will

be some time before a balance
can be restored. The downtown
vacancy rate will peak out at
around 18 per cent at the end

The building binge in Houston, the “ golden

buckle of the Sun Belt,” has left behind it some

of the most imaginative and good-looking com-

mercial architecture to be found anywhere in the

world.

and developers are just starting
to hold their ground. Top
downtown rents seem quite
firm, though they are still a
few dollars short of the $30 a
sq ft peak.

Michael Birale, senior
partner at Coldwell Banker,
agrees with Kavanagh's asser-
tion that some accommodation
created in the building boom
will be empty a long time.
“Bad buildings have gone up
in bad locations and could be
empty 10 years from now. Once,
they would have gone over-
night."
But Biniie also remains

of this year and is still up to

30 per cent in the suburban
markets.”

Birnie has bis work cut out
appearing confident while
spelling out such startling
figures, but he places great
store in Houston’s resilience
and in its ability to - bounce
back.
When it does. MEPC is one

developer who will be ready.
One of the UK’s largest
property groups, MEPC has
two office investments in
Houston—one fully let but the
other with a 30 per cent vacancy
rate— but it holds something

much more -exciting up its

sleeve.

The plan is to develop, in
a joint venture .with Bechtel, a
LZm sq ft speculative office

scheme in the so-called “Magic
Circle," close to the Galleria.

The project, on Bechtel land,

would involve a three-tower
complex costing around $13Qm.
MEPC will act .as the manager
and developer. A .

David Gruber, president of
MEPC American -Properties,

"

says the .development is lined
up to start but that the partners
are quite happy to wait until'

market conditions are right.

Gruber says patience, unlike
office space, has been in Short
supply among local developers:
“People built like there .was
no tomorrow, not to meet any
identified demand but simply to
use up petro-dollars.” Ho
reckons that a lot .of developers
have been- badly bumed by tbe
subsequent crisis but feat the
victims have been delicately
handled: “Many development
projects involved institutional
partners, which have simply
taken over the developers'
equity interests and settled

down to wait until things come
right”
To be fair to the “golden

buckle of the. Son Belt”
Houston’s building binge has
also left behind it some of the
most imaginative and good-
looking commercial architecture
to be found anywhere in the
world.

Supported by ftnmensfr- bahk-
Ing.

.
and oft riches, . .many

developers and 'ownesra.commis-
sioned the. ijest . international
architects to design a string of
corporate' temples -which has
made Houston one of America’s
greatest architectural Tshow-
cases. ’• A A ' "'v /Av-.. -• v-

‘and "-Into yftiicfa
' herJiM .Jug^

-moved- Iris own oigamsation. -

GeraKLD. Hines BrtewstsTos
now7bum oyer 80m sq :ft' ot
commercial iLoorspace around
the U.S.

;

and abroad and

'

another ^m.sq ftls underway, -

A methodical,V conservative

&
The downtown office towers

which ran the ^length
1

, of

Louisiana , and "South '.Streets

represent to,. Individual .and
eoBective salute to the best in

modem design--. skills. Manxes'
like Phitip Johnson, Cesar pelfl

and John ‘ Bqrgee:- have-1 em-
ployed a powerful mix of brick;
glass and granite to create

architectural; classics ..which
testify to Houston's wealth, and
extravagant spirit V

uevewper^ows nas^apparently
remained

^
larggjy tti^thott by'

the real estate market’s recent
problems; *

.Be /J^ly ' hnads
. speealatively-jand works whit
stitntional

'

Substantial stakes in themelted
tovwtmentSi A '

•
. -v-"

Number One :

. The net
;
personal wealth ,of

the-
:

modest - man- who -only
recehfly.-gfave pp-;

sagnBhg-every
Tease agreement himself; -is put
.at over .$250m,' a figure -based
/solely; on the book-value- bf

. Mg
property interests.

4,350’Perhaps no single individual
has made a greater contribution
to Houston's reputation for
imaginative and innovative real
estate than Gerald D. Hines, the
58-year-old- former bufldlng.
systems engineer who isr now
widely regarded as America's
number one developer. 1 - A A

Hines It. was..’ who- : buili:

Houston's Galleria retail and.
hotel complex which- set -new
standards for shopping" centres
around the- world. Hines it is

who has just put the finishing
touches to Transco ;Tower, the
lxn sq ft-plb* office 'building
which overlooks' - the Galleria

HIwjs ...oisly developes - the
best—“ sometimes we build a
Mercies Benz, sometimes ah
Aston,Martin or a Ferrari ”—
mid they come no . bettor,'.than
-the’ recently-epm^etedBepiiblic
B.ank Center in ' downtown
Houston..- A breathtaking,' neo-
vgotble Office tower in Happleon
red granite with, cathedral-like
spires '-sprouting- from, its scal-
1 bp ed crest, : the

.
iSfi^torey

bniMing is b woik of -art.-

Mr Hines sent-out inritetions
to the opening te'lhe guise of
sheet music . and imported- a
brass ensemble .- to play at 1 a
$35,ooo recoptiop. Houston may
have too much, office ^jace 'but
It also has plenty of style. -

"
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Air-conditioned offices,

lease to be assigned at
ml premium.

> Rent under £16.00
per square foot.

Fully partitioned. .

i Tenant option to
determine the lease.

> Car parking.

* Easy access to the
West End, City and
Heathrow.

KnightFrank&Rutky
20HanoverSquareOE6298171

LondonWIROAH1U»2653S4

The No-Cost Move
Ift fully fitted.

It's carpeted.

It's newly decorated.

And well make a contribution towards
your moving costs and legal fees.

M9.

i\CK
Ca.—

OmifanaJSUMim

:

01-2363000

1 SNOW HILL
LjONPON.EpI

.

Manch«*t«r
'

- Laads"- Bbmingham
EdtntMsrgh > Kuneli
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Wb would like to introduce you to Venture

House and the concept of the No Cost Move.

Ift so simple, it’s a wonder no one's thought
of it before.

Basically we provide you with a unique
opportunity to acquire prime office space, in a
purpose built modern building Venture House,
in the London Borough of Barnet without manyin the London Borough of Barnet without many
of the usual expensive moving costs and legal

fees, because ifyourCompany signs a lease with

us (before June 1984) for one or more floors, we
will make a contribution towards your moving
costs and legal fees.

Venture House is situated on the main
A1000, adjacent to Totteridge and Whetstone
Northern Line Underground Station and has
good shopping facilities nearby.

Vfau can choose from any of 11 floors ranging
in size from 5,000 square feet to 11,000 square
feet or acquire the entire block of 75,000
square feet for your Company Ofyou lease a
substantial part of the building it can carry your
Company name). There is also parking space
for more than 200 cars. All this can be yours for
about one-third of Central London costs.

Each floor will be newly decorated and fully

carpeted toyourchoice

The sooner you see Venture House, the
sooner you will be able to chooseyourveiy own
office decor

Can youdo better?

Come and see our show-suite and see how
efficient your business could be.

Ring this number now for details:

D. E & J. LEVY (01) 930 1070
Or simply give us a call (01-446 1313), and

come straight over and see Venture House for

yourself.

STC5TMENT

IfATFORD.

HERTS

site suriisr c

:2a.
L3t5 v.-ith Tcr.^rl

Kails

fefcaEsdsan&Ca
fti: Watford :?;ii
feaiJaassT a. £„
*ti;

373 Jt

At factory.
A1connections.

Venture House
Move in and Move up

DE&JLEVY
01-930 1070

Estate House, 130 Jermyn Street,

London SW1Y4UL Telex 267761

PRIME CITYOUTGOINGS £55psA

CITY HOUSE ECI
STILL/JLESS THAN £l6pift
FROM 6,205-3L9Q55qft

01-2364040

FACTORIES & WAREHOUSES
BE LET/SOLO

BANBURY
BASINGSTOKE
CRAWLEY
ILFORD
LIVERPOOL
TOTTENHAM N17
PARK ROYAL NWIO
KENSAL ROAD WTO
COLLIERS WOOD SW19
NORTH CIRCULAR RD B4

It modern unit El .78 per It

i "R ** modem unite low rent

•i too -
000 30 ft nBW development

H-393 sq ft. r8n“l on|Y £1-25 par fiW It (roe ho I d/long lease
5.000/10.000 sq H new development
6.000/60.000 sq It new development
6.345 sq ft with air-conditioned offices
0 “ Cf0 offiee/DiY develogment site
3.500/15.800 sq ft new development

IVIELLERSH
HARDING A

. ST: v., 01-499 0866

44,132 sq. ft

Warehouse

HI JQN 11

01-242 689S

This superb newbuildingof38,000
sqft is ready foruse as a prestige factory

or ’warehouse. 1

Architect-designedjirigh specfrom
top to toe. '

. . . . 0 "O'-'

downto heating and-lighting^
Dual carriageway access to theAl

'

and the East CoastpOTts. r ?
,

In a cathedral dtyamid fine
countryside-and King% Crossonly50
minutes bylnter-Gity 125s.

For fUll details* diallOO andtisli for
Freefone 432L

RIVER CLYDE

.

SCENIC .WATERFRONT LANDPM Caravan Park (inKthn)
'

Over H mile rhmreldB frontage withair*. * ••“•"MO * k UllId Ulff WITfZ
2)0 acres or ihftreby Intenidsl land.
Outline consent for Motel and
“ft* 1™- Excel- deveiopment poten'
tlal. 10. mine. Glasgow Airport, t
For Sate or wNl consider Leeeinq

LANCRANK (097S54)

RESIDENT!AtO
. BUILDING LAND- -

with outline Planning .Consent
• -

1 "for'j^ yiilts

within -1 hour from London :

Write Boar 780*3. Financial time*
.. TO Cannon Stract: EC4fl 48

Y
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Basildon 12$f000sq. ft. 5.5 Acres
Csic\V A f/S • Ihh nrategicaHY located knpraariv buJkSng

uC]«>y /ALLvvO LU itMA in 5.6 acm and Iikwbiiw many
••_ * '

• Important and outstanding feature*. It con bo

National Motorways

FOR SALE FREEHOLD - TO LET

NEWOFFICE BUILDING
4,350-58,900 sq.ft.

S
isw»^£S

Swig. --.

Ct iTaOT LONDOXE

53000M

E.C.3.
3,000 SQ FT OFFICES TO LET

. Lift- CH - Commisafgaaka .

COMMERCING RENTAL -
*

£23.500 RAX
Immediate poasoaeion

Apply Sole Agents

16 flmtahltt*, Upper Tbamt Street

London EC4V 3DX - Tel: 01-935 7116

WATFORD,
HERTS

limited number of

i00%XBA. .

Units, with Tenants

Available Immetifettely

Gordon Hudson& Co
. Tel: Watford 39711

Clark Quhmey&Co
Td; Hertford 57311

- - VALUABLE FREEHOLD
INDUSTRIAL INVESTMENT

ROCHESTER. KENT
. .

19£QD 'q-'lt TuRy lei. on an f.».l.

boei*. 'producing an annual mcoma
to -excess of £20.000. Price: FI6O.0OO
iorjhe . frMbakf tmmrau. Further
detetta on request from Joint Sola
Aaonte"

Corbett Rwfisnd « Co.
^ . Tel: 01-22Z 316Z or
Water ft,Randall Tel: 0634 41233

100% BA INVESTMENT
ALTON. HAMPSHIRE

NURSERY UNITS FOR SALE

g83,OOP-OWQ-QQQ
Public' Company Rental

- Guarantee avaflahlo

'

PILGRIM MBLUER A PARTNERS
Fact (02S14) 20422

Lea Real Industrial Pa*
ifcwOMnnffncfeBiiMUifh

• H—qMlUpMlIi
• ctaiy4Bao8fi-MaaiB

2UBQM.0. .

• FtenUstoraiewtoiMt

MORTGAGES
on Commercial. Industrial.

Residential Properties

—at competitive rates
Write of lafephono:

Hirsch Mortgage (Inti) Ltd.
Europe's loading Mortgage HroKors

36 Berkeley Street Mlft
Teh 01-42* 6061 - Tela*: 2B374Tele*: 283)4

JOHN 1) WOOD

WEST LONDON
100% IBA

INVESTMENTS

FOR SALE

LOT SIZES
£200,000-£3m

John D Wood Farrar Stead & Glyn
23 Berkeley Square ST BrompCon Road
London W1X ML Knigfetsbridge

London SWJ 1DP
Tel: 01-429 9050 (Ref: TFH) Tel: 01-581 3817 (Ref: NO)

Abatedealutih

HARLOW essex
PRESTIGE
HEADQUARTERS OFFICES
and Laboratories

43.50CW
on over3Acres
• M25,A10 to Mil Section NowOpen
• Within minutes ofMil • 2 milesfromTown Centre

. m j^rpartja mHoa DBritMl Rail Stationsnearby

• Extensive Parking # AttractiveLandscaped Anas

VOLET(or may sell freehold)
.

Chamberlain &Willows
Estate Agents* Surveyors Valuers • Tfcl: 01*493 7863

1 South Anffley Street, Mayfair, London W1VefS. Teler.289151

Hoad Office: Church House Ironmonger Lane. U»6ob K2V8EU. TkL 0V40BMU

OFFICES

2400-4100 SQ. FT.
PRIME

AIR-CONDITIONED OFFICES
TO LET

- AVAILABLE NOW
Principal or Retained Agents only

For details write 10
Bo

a

7WXM, financial Time*
JO Cannon Street. fW 4BV

• HILTON HOTEL
(Close)

Executive olffea suites 750-3.000 *q
ft, in superb refurbished building.

Air-conditioning, Me carpeting. 24-

bour access, fmmadiete possession.

Telephone: 01-489 0981

or Oil-629 4640

A PRIME AGRICULTURAL INVESTMENT

THE CHAT MOSS ESTATE
2^04 ACHES (892 ha)

PRINCIPALLY GRADE 1 LAND _ , .

- 21 Lot Forms, 7 Cottago*. 2 Pwt Working*. tootdrtrwfth
“I**

in hsnd. W.U -nredbytbe * M*ftCh-“r

fob sale by private treaty as a whole
33 Princess Street, Knutsford, (heAbe WA16 6BP

Telephone No. 0SSS 2818

INVESTMENTS
FOR SALE

100% I.BJL INVESTMENTS
HIGH TECH/OFFICE BUILDING IN

LONDON'S BHERPmSE ZONE
; 13,170 aq ft on 1 Acre

. Landscaped sits -.

Rental Incams EKMW> pa

whan completed In July IBM
HENRY RUTCHBl it CO.

01-485 8411-

100S ISA’s

PLG GUARANTEE
The majority of the PariwJe

New Business Centre has been

sold with only six freehold units

remaining. This Is not surpramg

given the estates unrivalled

location being at the junction

of the M40 and North Circular

Road — In stark, contrast to

many alternative situations you

might have been offered.
'

£85,000 EACH

ROWE & PITMAN

PROPERTY SERVICESLTD
HM-Htt LEADENHALL STREET

LONDON EC3A 4AA

TEL; 01-621 1433

To let S for sale
OFFICES

WAREHOUSES
FACTORIES
SHOPS

&

LAND FOR
DEVELOPMENT

This'time saving and free service'

to business offers a vast election
of private and public sector

premises in an easy to read format

Just write or telephone stating

the type of premises or land

required with approximate size

preference to:-

Richard Perkins,FRICS,
Commercial Officer,

City of Birmingham
Devofopreent& Promotion Unit.

Birmingham B1 IBB.

Telephone: 021-235 3682
and 4693or sea

PRESTEL • 202283*

FACTORIES &
WAREHOUSES

100% TAX RELIEF

TO-.INVESTORS . .

.
Industrial Units

.

HAYWARDS HEATH
' From £61,000

BRAXTONS
0825 58&&

CROYDON
. .

New Unit
(ndustrial/warbiouse

27,000 SQ FT
Commencing Rent only

£2.90 P5.F,
EDWARD ERDMAN

01-429 8191

INVESTMENTS
WANTED

WARRINGTON

Bridge Road,

Woolston

7,806 sq. ft

Workshop and

Storage

Accommodation.

For Saie Freehold.

pnS3NHIN0€«»N*CO.

Superb

Air-Conditioned

Building .*

TO LET

10,080 sq.ft.

Will Divide

Kef: C,J RT Ref: CLJ

01 -236.4WO 01-61)6 1455

PRIME
FREEHOLD OFFICE
/RETAIL SITE

FOR SALE
118/120 Brampton Rd.

LondonSW3

Chestertons
Gianered Surveyors

SOLE AGENT
28 Queen Street

London EC4R IBB
Telephone: 01-2485022
Telex: 8812798

lodem SingleStoreyWarehouse

33,400 sq.ft.on 6.13 acres

Jones Lang
^ ’ Chartered Surveyors

01-493 6040
:o;uo-u.'.rsin'?i

LondonWIV «AS

Ch*rteroO Sor*ryor» ..

:• ,- -

iS»TSS : (0473) 212531

FREBIOLD AGRICULTURAL
INVESTMENT

LOW WOOD ESTATE
Martin Mere, Sarbbricfc

Lancashire
1190 acres aH Grade 1 land
currently la: anj) producing

C71A85 par annum
OfFSRS INVITED

Reginald Poora k Partner*
Chartered Surveyors

24 The Albany. Old Hall Street.
Liverpool 13 9EG
Tel: 051-236 4021

ADVERTISEMENT

BEDFORDSHIRE
BSPOftO
Kilnay. Eateta Agents. SO St Loyea.

Bedford. Tol: (0834) 50852.

BERKSHIRE
READING

Buduril & Ballard. 43 Market Place.

Heeding. Taf: (0734) 67341.

GLOUCESTERSHIRE
CHB.TENHAM R GLOUCESTER AREAS

Umm end Lawson. Chertered

Valuation Survayore & Estate Agenm.
3 Recent Sneet, CheCtanhaw 6150
1HF. Tel: (0242) 21677 (6 llnaa).

HAMPSHIRE
SOUTHAMPTON. PORTSMOUTH
Half Pain and Pester, Eaters Aoents
and Surveyors. 21 London Road.
Southampton. Tel: (0703) 28915.
Also Fareham offico.

SOUTHAMPTON. FAREHAM
BASINGSTOKE
L. s. Van k son, Coneullanc Sut*
voyors end Estate 'E

J'5
h

Street. Fareham. Tel: (0329) 285311.

HERTFORDSHIRE
HERTFORD
W. H. Lee k Co. Commercial Depert-

ment. 21 Castle Street. Hertford. Tab
Hertford (0992) 552772/3.

WATFORD
Gordon Hudson end Co. 147 Tho
Panda. Watford. 33711 (lO linos).

LINCOLNSHIRE
LINCOLN

John H. Walter & Sana. 27/23 Silver

Street. Lincoln. Tel: 0622 2S454.

LONDON
CITY

Noel Alexander * Partners. Property

Advisers to Banks. 70 Queen Vlctorie

Street, EC*. Tel: 01-243 2256.

Betas fltchirde • Co, Speclallao in

City OfBeas. 6 Broad Street Piece,
London. EC2. Tel: 01-920 0068.

Chestertane, Chartered Surveyors and
Estate Agents. City. Heibom and
Decentralised Offices, 23 Queen St,

EC4R IBB. Tel: 01-348 5022.

J. Trevor and Son*. Estate Agents.
Surveyors and Valuers. 85 London
Wall. EC2M 7AD. Tel: OT-63B 07X.
Also Mayfair, Manchester. Sheffield

end Bristol.

BOTHWELL CREATIVE
Advertising + Marketing * Property.

We create the literature end advertis-
ing that sell property.
Ring 01-240 2430. & Drydafi Street.

London WC2E BMW.

100% I.B.A.

Nursery Units in Welwyn
Garden City. 750 sq ft with
8% yield. £43,000 each

Also available for year ending
31st March 1985
1250 sq ft Units in

Welwyn Garden City

Contact:
John Stevenson or David Payne

at St Albans 33191

J. Trevor and Sons, Estate Agents.
Surveyors and Valuers. 58 Grosvsnor
Stroet. W1X OOD. Tel: 01-629 6151.
Also City. Manchester, Sheffield end
Bristol.

SOUTH WEST

ESTATE AGENTS DIRECTORY
Tbe cost of promoting your company is

£78 for twelve insertions of two lines

and for each additional line the rate is £27
ALSO

A limited number of 2-centimetre boxes are available

at £340 per annum (only £26 per insertion)

For further details please contact
Andrew Wood. Property Advertising, Financial Times
Bracken Bouse, 10 Cannon Street. London EC4P 4BT

Tel: 01-248 8000 or Telex: 885033

James Andrew mad Partner*. Sur-
veyors and Valuers. 62 Pell Mall.

London SW1Y 5HZ. Tol: 01-»9
4436. TetaK 29639. Raw York:
0101 212 307 1067- Tote*: 423150.

MERSEYSIDE
LIVERPOOL

Meson Oxen 6 Partners. Commer-
cial Property Consultants. Glad-
stone House. Union Court. Coeds
Street, Liverpool L2 4UQ. Tel:

051-227 3861.
Also at Manchester. Hon end
Dublin.

Powell k PowelL 6-7 St John's Sq-
Cartiff 0=1 2SB. TaU 23663.

BRIDGEND
David E. Little Partner*. Chartered
Surveyor*. 26a Caroline St., Mid.
Glam. Taf.- (0666) 58445.

YORKSHIRE
SHEFFIELD

Eadon Lockwood Hid Riddle.
Chartered Surveyors. Properly
Consultants. Sales and Advice In

connection with Commercial end
Industrial Properties, Portfolio
Property Management Investment.
6a Campo Lane. Sheffield Si 2EF.
Tel: 753752. Tele*: 547480 ELR.

SCOTLAND
ABBtDSBt

Burnett (F. Q.). Chartered Sur-
vayore. Valuer* & Estate Agent*.
33 Albyn Place. Aberdeaa AB9
8SA. Tel: (0244) 572661.

James R- Thomson (Properties) Ltd.,

Surveyors, Valuers k Estate Agents,
23 Crown Street. Aberdeen AH I 2HA.
Tah (0224) 631717.

Webstar end Co. (Chartered Sur-
veyors), 30 Union Street. AB1 IBB.
Tel: (0224) 6268/8.

Kenneth Ryden • Partners, Chartered
Surveyors. 201 Union Street. Aber-
deen. Tel: 0224 24306.

EDINBURGH

Hmior Parker May and Bowden, s
South Charlotte. Street. Edinburgh.
Tel: 031-226 5321.

Kenneth Ryden & Partners. 71 Hen-
over Street. Edinburgh. Tel: 031-225
6612.

Kenneth Ryden & Partners, 154 west
George Street. Glasgow. 041-333 0065.
Webster & Co.. 21 West Nile Street.
Glasgow. Tel: 041-204 0771.

MIDDLESEX
HOUNSLOW
Horae & Sons, Chartered Surveyors.
181 High Street, Tel: 01-570 2244.

NORFOLK
Temple*. Commercial Chartered Sur-
veyors. 58 London Street. Norwich.

Tel: 0603 29941.

The A .G. BOrago Peftnerehlp,
Exchange Street, Norwich. TeL
(0603) 29971. Tolex: 97372. Com-
merces! and Industrial Surveyor*.
Reafcforitiaf Agents. The AGE of
Property Expertise for East Anglia
—north of the Thame*.

NORTH-EAST
Storey Sons and Parker, Chenared
Surveyors, Newcastle. Tel: 0632 28291.
Middlesbrough 0642 326281. Stokealey
0642 710583. Morpeth 0570 57333.

OXFORDSHIRE
OXFORD

Bucket! end Ballard, 56 Commer-
cial Sc. Oxford. Tel; (0BSS) 240801
and 18 Offices.

SURREY

PLANT & MACHINERY

rod Bristol. Bridgere Commercial. Chartered Sur-
veyors, 70 High Street. Tel: Epsom

IOTHWELL CREATIVE 41777.

advertising + Mortaring Property. eURnponn
va create the literature and adverbs-
im that sail property. Cubit* and West, Commercial Bur-

ling 01-240 2430. S Dryden Street, veyars. 44 High Street, Guildford,

pndon WC2E BMW. Tel: (0483) 77277 or 6068. IB Offices

m Surrey, Sussex and Hampshire.

Lander BurSeM. Chartered Sur- WOKING
1reyors. 75 Shoe Lane, Float St David Smtihyoa Partnership, Com-
London EC4A 38Q, Tel: 01-583 meiciel Consultants. 123 Gold*worth
0990. Tehnc 892447. Road. Woking. Tol: Woking 23344/5.

Chestertone. Chartered Surveyors and
Enters Aganto, West End Offices.
Factories, Warehouses, etc, 75
Grosvmtor Street. W1X 1LB. TaU 01-
499 0404.

RaHf Diner & Co (Office and Com-
mercial property Specialises), 179
Now Bond Street. WlY 9PD. Tel:
01-491 3154.

Garrard Smith & Partners, Estate
Agtnts and Property Consultants. 40
Crewlord St W1. Tel: 01-723 3494.
Tolex: 23828.

ran Scott ft Co, Estate Agents and
Surveyors. Berkeley Houao, 20
Berkeley Street London. W1. Tel:

01-439 9911.

SUSSEX
CRAWLEy
Philip Jamas Associates. 6 Brighton
Road. Tel: (0293) 21156.

WILTSHIRE
Bucked end Baffanf. 106 Commercial
Road. Swindon. Tel; (0793) 44511.

WALK
CARDIFF

Cooks end Arkwright 7/8 Windsor
Place, Cardiff CF1 35X. Tol: (0222)
396151.

Ahoy Entwistte. 28/34 Cross St..
Manchester M3 7AQ. Tel; 061-834
9177.

Frank G. Bowen Limited (Esr.
1824). Specialist Auctioneer* end
Valuers of Machine Tools, Textile
Machinery Trade Stocks, etc. In
the Uff, 15 Greek Street Shaftes-
bury. Tel: 01-437 3244.

Henry Butcher ft Co., Auc-
tioneers and valuer*. Brown low
House. 50/51 High Holbom. Lon-
don WC1V66S. Tel: 01-406 Hll.
Telex: 897737. Also at Birming-
ham, Bristol, Leeds and Liverpool.

Colebrook. Evans ft McKenzie.
5 Quality Court. Chancery
Lane. London WC2A 1HP. Tel:

01-242 1382. Specialists Auc-
tioneer* and Valuers to the

Printing Industry-

Edtfteons. Chartered Surveyors.

Industrie! Budding. Plant and

Machinery Auctioneer* and Vira.

10 Greek Street. Leeds LSI SRZ.

Tel: (0632) 430101. Also at Hud-
dersfield, Bradford and Halifax.

Edwards Bigwood ft Bawlay. 78

Colrnore Row, Birmingham B3
2HG. Tel: 021-236 8477.

John FoortL Industrial and
Commercial Surveyors. Valuers
and Auctioneers of Industrial

Property- Plant ft Machinery
in the UK ft abroad for 150

years, 61 Queen** Gardens.
London W2 3AH. Tel: 01-402
8361. (Esc 182B.)

Aider Peter, Chartered Sur-
veyors. Thavlas Inn House.
3-4 Holbom Circus, London
EC1N 2NL Tel: 01-353 6B51.
Tele*: 25916. Sheffield <07421
750161. Telex: 547098, and
Edinburgh. Associated offices:

New York. Los Ang&tea,
Toronto, and 20 other offices

throughout USA and Canada.
Industrial end Commercial
Valuers. Appraiser* and Auc-
tioneers lor property, plant
and machinery. Rating, insur-
ance, Project and Property
Management, Agency and
Investment Services.

Grimley ft Son, 2 St. Philip's

Mace. Birmingham 3. Tel: 021-

236 8236. Also at King St..

Coven r Garden. London WC2E
8HN. Tel: 01-836 8654. end 9 St
James’s Square, Manchester
M2 GDN. Tel: 081-B34 7187.

Industrial Plants Corporation (UR)
Lid., Auctioneers and Valuers of
Plant end Machinery, 71a Salis-
bury Street, Hull HU5 30U. Tel:
0482 497872. Tajex: 527562. Estab-
lished USA 1919.

ITER Valuation Services. Valuers
of Plant ft Proporty UK ft world-
wide. Lono ridge House. Man-
chester M0O 4DT. Tol: 051-839
9282.

Noonan Levy Associates Over-
seas. Guaranteed Valuation and
Auctioneers of Plant and
Machinery- Motley House. 314/322
RagBnt Street. London W1R 5AH.
Tel: 01-836 0701. Telex: B87231
LEVY G.

Edward Rushton Son and
Kenyon (Est. 1855), Valours,
Auctioneers and Loss Asses-
sors. 10 Carlos Place. Gras-
vanor Sq.. London W1Y BKA.
Tel: 01-483 6787. Offices In the
UK. Ireland. Australia, New
Zeeland, South East Asia,
Africa and USA.

Smith Mattock, Surveyors. Valuers
and Estate Agents. 17/18 Old Bond
St., W1. Tel: 01-483 1613.

Edward Symmons ft Partners,
Auctioneers and Valuers. 56/62
Wilton Road, London SW1V
1DH. Tel: 01-834 8454. Telex:
9954343- And at Manchester &
Liverpool.

Milker Walton Hannon. Chartered
Surveyors, Valuers end Auc-
tioneer* of Plant and Machinery
throughout tha United Kingdom.
By»rd Lana, Notvngham (0602)
586151. And at West Bridglord
(Nottingham). Mansfield. Sutton
In Ashfield, MoJton Mowbray and
Oakham.

Weathoralf Green and Smith.
Chartered Surveyors, Auction-
eers ft Valuers. 22 Chancery
Lana. WC2. Tel: 01-405 6944.

Telox: 22446. Also at City ol

London. Leeds. Paris, Frank-
furt end Hew York.

Toll (0222)
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UK NEWS-THE FT/RICS PROPERTY INDICATORS

Investment perks np as institutions return to market
• A poU by the Royal Institu-

tion of Chartered Surceyors,

R1CS member firms and invest-

ing institutions in ail regions

were asked if there loos a rising

(R), static (S) or falling (F)

trend in rents, investment

yields, capital values and invest-

ment activity for different

classes of commercial and
industrial property.

QUESTION 1

Compared with three months ago:

What is the trend in rents!

(a) Offices

(b) Prime Regional Shops

REST 5E
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(b) Prime Regional Shops

Clear signs of a revival

(c) Secondary Shops

(d) Modem Factories

CLEAR SIGNS of a revival in

investment Interest in the UK
property sector are contained

within the results of the 24th

Business Indicator poll con-

ducted jointly by the Royal
Institution of Chartered Sur-

veyors and the Financial Times.

New investment in commer-
cial property has been severely

curtailed by the sector’s weak
comparative performance, with
institudtonal spending in 1983

falling substantially from the
levels recorded in 1981 and
1982.

Recently, however, there
have been indications of an
improvement in investment
sentiment towards the property
market and the latest RICS-FT
poll underlines the trend.

According to the survey, over
half the respondents still say
that investment activity
remains stable bat nearly 40
per cent now report a rising
number of transactions. In the
previous poll, conducted last
September, only half as many

surveyors believed investment
activity was on the upturn and
earlier surveys showed the

number in single percentage
figures.

The institutional investment
market has continued to show
signs of improvement in the

early stages of 1983 although
most investors remain highly
selective. There is evidence that
many traditional property pur-
chasers again want to increase
their exposure to property, but
onlv within narrow parameters
of type, quality and location.

In other respects, the latest

poll confirms the continuation
of a broadly stable picture
throughout most areas of the
property maket. Rents for office

accommodation in most loca-

tions are showing little growth,
although respondents in the
City of London and in Scotland
report the greatest incidence
of rising rental values.
The most buoyant rental sec-

tor remains in the prime,
regional shop market, where
the majority of poll participants

in most areas confirm rising

values. Secondary shops are also

recording some rental increases

whereas the industrial and
warehousing sectors are mainly

subdued.
Investment yields also show

few significant changes, with
the office sector proving gen-

erally static. Some surveyors
report rising yields for certain
types of industrial and ware-
housing property.
There is evidence that respon-

dents to the poll remain con-

fident about capital values, with
the majority reporting a steadily
rising trend for most office and
sho pinvestments. The picture
remains less encouraging for
industrial and distribution space
but there are few suggestions

of any decline in capital values.
Overall, the survey confirms

that the property sector con-
tinues on a broadly stgble path
but that tiie market could still

be some way off any significant

surge in rental or capital values.

MICHAEL CASSELL

(e) Modem Warehouses
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QUESTION 3

What b the trend of capital

(a) Offices

(b) Prime Regional Shops

(c) Secondary Shops

(d) Modem Factories

(e)Modera Warehouses

(f) industrial L**d

values?
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QUESTION 4

Activity In Investment Markets 5

FOR SALE
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/SYDNEY WVTERFROWT
<r .

THE 'BEST HCfilSE iS'lIllilm
New bedroom. home in premier
position with 180° Harbour, Bridge and
Opera House views. Sits on Vz acre of
deep waterfront land. House area
2,148 M2 (231,131 sq. ft.).

Pool and tennis court plus all

imagineabie inclusions.
Phone for details: G. Verebes

j

-NEWS REAL ESTATE PTY. LTD 1

118 Queen Street, Woollahra Sydney A— Australia (61) (2) 328 6800

West Germany * Yield Investment

BachstraSe 16, D-8263 Burghausen/Obb., T.-Eox 08877/64097

mM

self-evident.

^impression

permanent.

TUNG CENTRE, Singapore - a landmark
in quality and excellence - ultra-modem in

every detail, with superb uninterrupted

views of the sea.
* An imposing 24-storey buHcEng on CoUyer
Quay, 200m from the General Post Office.

* Two minutes walk from the heart oi the

business and financial district at Raffles

Place:
* Excellent vehicular access which will be
enhanced by tbe Raffles Place MRT
central station.

* Visually striking anodised aluminium
‘curtain wall

1

with a sea-green double
glazed facade.

* Uniquely impressive entrance
concourse finished in granite and mirror

finish stainless steel

* Efficient floor layout for greater

flexibility and maximum enjoyment of

the sea views.
* Total nett lettable area of 901 sq. m
(9698 sq. ft) on each typical floor.

* Eight microcomputer controlled high

speed passenger Efts, with a

separate service/firemen's Eft.

* Inter-floor staircases may easily be
installed tar multi-floor tenants.

* Private executive and staff washrooms
finished in marble with stainless steel

accessories, and a fully fitted pantry

on every floor.

Developer

Island investment & Agency Cbrpn Ltd
Oacarpomtcd In Hongkong)

Singapore Brandi Office

II Palmer Rood #04-01/03 Phoenix BuOtfiog

Singapore 0207 Tet 2239344 Tbe RS2 1369

Sal* through Ports Chamber of Notaries on Tuesday April 3, 1984 at 2 p.m

OF AN INDUSTRIAL COMPLEX
to be used as

OFFICES (700 sqjn.) and WAREHOUSES (9,900 sqjn.)
the whole lot on a 12,500 sq.m. GROUND, located

32 RUE LAMARTINE in
LE HAVRE (76), FRANCE - near Port Ana .

{Free Zone scheduled)
SET PRICE . . . 3,400.000 FRENCH FRANCS

For information or visit, please apply to:

(.'OFFICE NOTARIAL. 42 rue Vignon. 75009 PARIS, FRANCE <Tot, 286.30.21)

MEmm
Just 1i] mites Cram Brkfoetowa, tKEs
nmv-equtDiNKi and • beautifully

.

auln.
firinod apartment hotel enjoys a prime-
oatan-tVont leeatkm on Mnatida'i much
favoured western chore. Situated Mr
aaoraadmatety 2*i landscaped acres-
.vdth -S77 teat of beachfront, Ana.
-Apartment Hotel afters' M falry-
equipped iMno untt* and a host or

. amaniMa* . IncJydiuH. a .nmetd, pool,
restaurant. . bar. cuefaraoce- nod,.
Dames room-and mlnMnart, 9

r
lafr _•

Brochure LFTg-36

wnmri _ .

IMTBWATIONAL (tCAX-TV
.

135 worth Avenue. Pam Beach. -

Florida 334BO U-S-A.
-Telephone; 305/859-3653

twhnht local representative bfotan
AUKYNC. AGUILAR A ALTMAN .

LTD,
Rote Bank Derrick*. St Jamas.

Barbados. Wat ladle*.

Tot, 809/432 0840 '

DEVELOPERS

STUART*.FLORIDA

33 prim* commercial acne* m
most

,
rapidly

.,
growing - premium

: area in the- USA,' located
'

40 mtfes north of: Palm Beadl

•
.

Contort; Alfred J. Mark

4154'SE Centerboard Um .

Stuart At ,305-2864881 33494

ENFEELDj MIDDX.-—£150,000,
75% IBA INVESI^^

Highly efficient (land cost £2;500)
:

located on- jnstitutiohal estate^ •-

and subject ito PLC rent guarantee until let :

Tde*dume: HIRSHFIELDS, 01-488 4601 V
• Ret JSC ••

'Gjly.-s

HESTON 2,380 SQ FT
ISA UNIT FOR IRVESTHERT/OVHER OCCOPATIOR
Available NOW for purchase with vacant- possession or as

hivestment with .12, month guarantee.

Rental value £10,500. pa - Price £I25JOOO - Land element £27,000

RING PETER TAYLOR -A CO (raf SJR) 01-499 5511

HIGH YIBJDfNG INVESTMENT
A freehold 5 acre Industrial Estate
currently fully lei. producing approx.
£409,000 p.a.x- For aale, subject to
contract at £4 million. A monoage
facility may be available, canswar-
sblo scape remains for continued
upgrading, refurbishment, renssods-
tlon and redavelopmattt.

Apply Boa T£938, Financial Times
to Cannon Street. London EC4P 4BY

MONTE - CARLO
FOR SALE-EXCEPTIONAL MODERN VILLA

Near Monte Carlo. 825 sq m liveable, 540 eq m tarraces, marvsHou* view
overlooking the son. Living: 128 sq m. 9 master bedrooms, 10 baths. 8 sufl
bedrooms. Pool. Jacuzzi, sauna. Anti atomic shelter. Wine oeflsr In the
rock. Club discotheque. Large private lift. Heliport. Garage tor 5 cere.
Exotic garden, 2,500 at| m. Walling for a buyer for personalising finishing
and decoration. Security, Brochure.

Tel: (93) SOASJSQ. Telex: 4» 278.

THE IMTERNATIOML EQUITY TRUST S.S.R.
OFFERS REAL ESTATE FOR SALE

K
IN CAPITAL CITIES WORLDWIDE

You buy and you lease out immediately for 3. 6, 10. 15 or 20 year terme —
no tenure risk. Incomes guaranteed to escalate over lease term — all
Idene income guaranteed ranging from 9>«%-12<«% average pa X con,

price, per year 1

For further particulars call the Trust Attorney
WW <0191 (U.K.)

Sole Marketing Agents

Jones Lang WfeefflanVVV lounutioaal Real EMte Consiliums

65 ChuSa Street § 3943/08 OCBC Centre

Singapore 0104 Tel: 5323888 The RS23I0S

SWITZERLAND

103 Mount Street. London W1Y6AS.
Tel: 01-4936040 Telex: 23858

LAKE GENEVA and MOUNTAIN RESORTS — BUY DIRECT
Apartments In MONTHSIX on LAKE GENEVA. Also available In famous
mountain resorts: VIUARS. VERB1ER, LES OIABLBRETS. LEYSIN. CHATEAU
D*OEX near GSTAAD. individual chalets available In lovely CHASIPERY, a
skiing paradise. Excellent oopoiiunluaa far foreigners.

EXPECTED DATE OF COMPLETION, END 1984.

Prices from SFrl23.000 - Liberal mortgages at 8>*% Interest
GLOBE PLAN SA. Mon-Repoa 24. 1005 Lausanne. Switzerland

Tel: (21) 22 35 12 - Tele: 2S185 MELIS

4,000-ACRE RANCH
DEVELOPMENT POTENTIAL

Contiguous to major dtt
J.V. or Sale

PRINCIPALS ONLY
195 Claremont 290

Lone Beadl. Calif 90803
213-4336431
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Australia boosts cash

assistance to wool

growers, Page 36

WALL STREET

spots amid
deficit cloud
ANXIETIES over bank prime rates and
the prospects for agreement in Washing-
ton on curbing the U-S. federal deficit
continued to cloud the view from Wail
Street yesterday, writes Terru Byland in

" New York*

A further rise in the federal funds rate
brought some pressures at the short end
of the credit market but the stock mar-
ket again resisted the dull trend of the
fixed-interest sector to hold firm.
The bond market rose sharply at the

end of the session following the an-
nouncement of a significantly larger
drop in the money supply totals, than
the market had been expecting. The
long end of the bond markets jumped by
nearly half a point The news came after
the dose of trading in the equity sector.

The stock market moved ahead dur-
ing the afternoon but flipped back from
its best levels when some profits were
taken ahead of the money supply an-
nouncement The Dow Jones industrial

average dosed a net L38 points higher
at 1167.40 after touching 11.72 earlier.

Awareness of the concerns of the
credit markets was expressed by Mr Do-
nald Regan, the Treasury Secretary,

Jroo said he was optimistic on the pros-
^pects of curbing the deficit and by Mr
Preston Martin, vice-chairman of the
Federal Reserve Board, who doubted
suggestions that the debt markets have
been hurt by the recent spate of huge
takeovers in the oil industry.
There was no let-up in the pressures

on the key federal funds rate which
moved up to 10% per cent, at which level

the Fed again came to the market’s aid -
this time with customer repurchase ar-
rangements of S2bn.
Some of the pressures on federal

funds were linked with bank settlement
operations, which have been additional-
ly complicated by the recent switch to

contemporaneous reserve accounting.
But the Fed has given help to the mar-

ket on almost every trading day this

month - without, however, succeeding in
holding down the federal funds rate.

The stock market steadied after show-
ing minor falls in the first hour of trad-

ing and leading stocks began to edge for-

ward, heartened by this fresh indication
that a new trading base is emerging.
The major institutions showed some in-

terest although trading remained slug-

gish.

Technology and computer issues
again found buyers. IBM edged forward
by another $% to 5111%, while Bur-
roughs at 543% put on 51%, and Texas
Instruments at 5132% lost 51%. But Na-
tional Semiconductor slipped back S% to

524% as the market assessed its trading

results.

The latest sales figures from the car
industry brought a gain of 5% to 568% in

General Motors. Other firm features
among the leaders included General
Electric, 5% up at 552%; Eastman Kodak,
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S% better at £69; and Merck, the leading
pharmaceutical group, 5% higher at
593%.
The airline sector remained firm, with

Northwest Air again in favour at S38%.
But in a mixed chemical sector. Union
Carbide lost Sl% to 554%.
Among retailers, Wooh/rorth rose 5%

to 533 after results. Toys ‘R‘ Us, the ma-
jor toy retailer, was little changed fol-

lowing the announcement of record re-

sults and further plans for international
expansion.

Oil stocks saw a flurry of activity, with
Gulf Oil still at the head of the active
stocks list, rising 5% to 566%. Superior
Oil, down S% at 537% and Apache Petro-
leum, unchanged at 519, were also busy
stocks.
Trading in the credit markets was

subdued, with retail investors inclined to

stay out on the sidelines while present
uncertainties continue.

In the Treasury bill sector, rates set-

tled back after an early rise, with the
three-month bill discounted at 951 per
cent and the six-month bill at 9.62 per
cent both a share higher than over-
night
The bond market showed mixed

changes, with medium-term issues
slightly firmer. The key long bond at
07’%? with a gain of% up and yielding
12.32 per cent

LONDON

Oils provide

fuel for

further rise
A WARM welcome for profit figures

from Europe's two largest oil groups.

Royal Dutch/Shell and British Petro-

leum, with continuing post budget excit-

ement took shares to another peak in

London yesterday.

The FT Industrial Ordinary index
added 11 for a four-day upsurge of near-

ly 35 points to a best-ever 875.6.

The FT-SE 100 index rose 13.4 through
the 1,100 level to 1,10U.
Fears that oil companieswould exper-

ience an accelerating value added tax

bill were forgotten as the day's results

were announced. BP peaked at 455p be-

fore closing up 23p at 453p while Shell

added 26p to 673p after 678p.

Further market buoyancy was pro-
vided by H, the engineering group
which added 30p to 280p after its opti-
mistic statement on current trading.

Chief price changes. Page 30; Details,

Page 31; Share information service.

Pages 32-33

HONG KONG
THREE large buy orders for Hutchison
Whampoa sparked a late rally in Hong
Kong which took the Hang Seng index
up 11.80 to 1,311.06 - its second highest
level of the year.

The purchases sparked unconfirmed
market speculation about a possible
large increase in Hutchison’s final 1983
dividend or a rationalisation of the trad-

ing house and Cheung Kong, the proper-
ty company, of which it is an asso-
ciate. Hutchison Whampoa added 80
cents to HKS17.70 and Cheung Kong 15
cents to HKS9.70.

SINGAPORE
AN ABSENCE of buying interest in Sin-

gapore left the Straits Times industrial

index to drift 2.74 down through the psy-
chologically important 1,000 level yester-

day to 998.43.

Among industrials, Pan-Electric

slipped 6 cents to SS3.86 with its im-
proved earnings discounted by the mar-
ket
Among banks OUB, which had re-

quested a suspension (at SS4.36) pending
release of its 1983 rekilts, posted a net
profit increase of 0.8 per cent

AUSTRALIA
GAINS among industrial stocks in Syd-
ney were offset by lower mining and re-

source shares in response to high do-

mestic interest rates and the stronger
Australian dollar which hurts the profits

of major exporters.
Monarch Petroleum, the subject of a

bogus announcement which led to a dou-
bling in its shares price to 40 cents on
Wednesday, remained suspended yester-

day.

ANI, which expects to lift its dividend
for the year to June, held steady at

AS2.40.

SOUTH AFRICA
THE CONTINUED easier trend of world

bullion prices left gold shares lower in

active Johannesburg trading.

Among the major producers, Presi-

dent Steyn shed R2 to R70.50 while most
other sectors declined in sympathy.

Anglo-American shed 45 cents to

R23.85. De Beers 20 cents to R10.50 and

Rustenburg Platinum 10 cents to R15.50.

Industrials were mixed but with a
firmer bias.

CANADA
AN EASIER tone developed in all the

major sectors in Toronto yesterday,

paced by weakness in gold issues.

The downward trend was mirrored in

Montreal with industrial utilities, banks

and papers all trading lower.

TOKYO

Chemicals
are buying

catalyst
PERSISTENTLY strong buying interest

spurred the Nikkei-Dow market average
to an all-time high in Tokyo yesterday
for its fifth successive gain, writes Sht-
geo Nishiwaki ofjiji Press.

Electronics-related issues in the
chemical sector were in brisk demand.
Some paper-pulp issues were sought on
higher market prices for their products,
and some machine shares were bought
on increased orders placed with makers.
Financial stocks led by city banks
paused for breath, following a spate of
heavy buying earlier this week.
The Dow index advanced 22.99 to

10,346.99, with 529.73m shares changing
hands against Wednesday's 550.99m.
Among chemical issues, Denki Kaga-

ku Kogyo climbed Y30 to Y510, benefit-

ing from higher market prices for vinyl

chloride and good operating results in

its sector producing materials for semi-
conductors. It was volume leader on
20.27m shares.

Ishihara Sangyo, another supplier of

raw materials for manufacturers of

semiconductors, gained Y33 to Y630.
Toagosei Chemical put on Y26 to Y407.
Improved business results in the elec-

tronics sector took Sumitomo Bakelite

up Y50 to Y685, while entry into the field

of photomasks for semiconductors
pushed Hoya Corporation ahead Y100 to

Y2.100.

Of the paper-pulp stocks, drawing
strength from a better corporate perfor-

mance stemming from higher product
prices, Chuetsu Pulp climbed Y32 to

Y527 and Hokuetsu Paper Mills Y15 to

Y345. Among machine issues, Tsugami
rose Y41 to Y729 and Washino Machine
Y30 to Y645.

Financial stocks stepped back after

their recent strong advances. Sumitomo
Bank shed Y50 to Y1.050 on profit-tak-

ing. Fuji Bank slipped Y2D to Y950 and
Industrial Bank of Japan Y35 to Y705.
The bond market moved forward on

expectations of cuts in long-term inter-

est rates next month. Despite a fear of

higher U.S. prime rates, many institu-

tional investors stepped up bond pur-
chases, with some securities houses
seeking to expand inventories.

The secondary market price of the 7.3

per cent long-term government bond
jumped to 100.20 from Wednesday’s
9930. The yield on the benchmark 7.5

per cent bond due January 1993 fell to

7.19 per cent from the previous day’s

7.26 per cent
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Brussels set

for benefits

of austerity
THE AUSTERITY package agreed by
the ruling Belgian coalition found a fa-

vourable first response with Brussels

stock investors yesterday.

No great surge either in share values

or trading volume developed, but this

could be accounted for - at least in part

—

by the limited time operators had to di-

gest and evaluate fully the various fa-

cets embodied in the plan.

The speech outlining the measures by
Mr Wilfried Martens, the Prime Minis-
ter, spanned much of the bourse session,

and initial reactions allowed only a 022
gain in the stock exchange' index to

143.39.

Particularly welcomed were an in-

crease in “local content” requirements

affecting the portfolios of some invest-

ment funds, Ihe restraints imposed on

wages, and tax concessions aimed at

stimulating industrial competitiveness.

Other factors making for restraint on
the bourse, though, were the continuing

lack of clarity from the U.S., on the

course of interest rates and the absence
of immediate confirmation that pressure

on the Belgian franc had abated signifi-

cantly as a result of the accord.

The call money rate jumped too, from
7.75 to 12 per cent.

Amid all this, muted firmness was the
general result Of the chemicals, UCB
added BFr 55 to BFr 4,775 and Solvay
BFr 20 to BFr 3,755 while even the retail-

ers - unlikely to be in favour in times of

austerity - had Delhaize BFr 50 ahead at
BFr 5.000.

Royal Dutch was the Amsterdam fea-

ture, jumping FI 5.50 to finish at FI 150

on its annual results, which in per share
terms were up from FI 21.20 to FI 27.39

to provide an earnings multiple of just
under 5£. It was up FI 2.90 even before
the figures, butwent on to trade as high
as FI 153, before settling back.

Bonds were neglected, weakening
slightly.

The Frankfurt focus was Hoechst,
which put on DM 2.30 at DM 177.20 after

its better results and dividend. Other
chemicals were buoyed as a result, but
the engineering sector was unruffled by
a trading setback for Linde. It fell DM 4

to DM 372 but others such as GHH
added DM 5.50 to DM 151.50.

Domestic bonds tended easier and the
Bundesbank could sell only DM 28.1m in.

paper.

A quiet but steady outcome emerged
in Paris, with CFT-Alcatel in electricals

recovering FFr 57 of the previous ses-

sion’s FFr 88 slide to stand at FFr 1,235.

Foods and retailers were sought but
builders and metals on the weaker side.

Thin Zurich volume found notable ac-

tivity only for Nestle, SwFr 25 ahead at
SwFr 4,825, and Ciba-Geigy, just SwFr 5
firmer at SwFr 2,205. Jacobs Suchard’s
dividend boost allowed it a second day’s

SwFr 50 gain at SwFr 6,550.

Domestic bonds edged upward.
A resumption of Stockholm buying

tapered off in the afternoon, leaving

Swedish Match SKr 5 higher at SKr 273
on its profits surge. Ericsson added the
same amount at SKr 350.

The Milan month-end brought techni-

cal declines and only a L5 rise for Olivet-

ti at L4,400 after its 73.2 per cent earn-

ings gain. Bonds, too, were little

changed.
Madrid was led upwards by construc-

tion issues.
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PGfpfJ

PGTra
Fad.)

Pat Li

PacR.pl

PW
PaitCp

Pjtust

P3rt«£

PayFon
PuMG
ftoTu

Qw TO I

E*J J3

2 62 13

1 U 13

237 :3

205 13

19S li

22513
20# 13

222 12

1 71706
pH 50 13

pH 75 13
5 13

Sfe

lOOt High LOW

*?:> 19V

E3^. l9%
9

1ft

8%
1?t

161; 1ft
15 14%

16%

15%

16%

1ft
- . 17%M l&V >5%

i»
—

:30 X
38

a 115-16 41%
343 WV 29%9&. 6

337,

X
X

117 341, E% Jft

wm
Dose Pm.
tools Otat

19V
ao=,

9 .+

V

1ft -*8

ift -h
14% -%
1f-%

Ift -V
17%
IB -h
33% + %
38 -11a
X -V
113-16-1-16

Wr V
5U

12

40 4J U 2
?%

- ^
n. $
9% 9%

181.

18

3to
9
7i-

3ft

»
1ft

6%
1?S
29T-!

4%
Alj

MV
141,

3-V

RAI

BEClM
ROT
RMS El

RSC
Bncfi
RirisOg

RjBrfl

Rover

5ll 7 3 54

9
229 6 I *8

33

i ID 4 .j
72 4 5161

34 13%
J 35

3 4V
24 ft
616 317,

47 1ft
13 4%

Ift
7IS

10

a
46
194 45 L.

331 4
*1100 451,

77 7V

2%
11%

to
13

X 141,

46 3>t
14 27%
26 28%
37 5

3 22h
1 4%
19 14%
<28 14

13% 13% +%
X X
4% 4%. + I,

6 6

31% 31% -%
16 16% + %
4% 4% -%
Ift 13 .

1% £ +%
2 ft -*%
12 12 % * %
44% 45% + %
3V ft + %
45 45>. 4- >,

7% 7% -%
to to
1ft Ift
4 4

14% 141, +%
3 3 + %
26% 27% + %
27% 28V + %
5 5 .

22V 2ft + %
*% 41,.

13% M% +1.
131, 13% +%

8%
80V
21

2 SD*>
SDgu

lift SDgo

pi 1 13

pB84 14.

pC 47 13

a
19

487
1

t

1

&%
12V
to
5

12V
to
&%
9

*100 73
7 19%

5% 5V -%
12 IE -%
to to

ft -%
12V -%

_ 3>;

6% 6% -%
6 8.
721, 72>- -h
1ft »V -V

ft
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.

‘
• \

t >

z~r > **

;

-•
•

‘ ."l

: : ,
'•:>

j;

j

’

a . 7 m

"L ^

:

i-
* *

^ '

J S*^ P -

_ . t •

r:
^ri

-=» J of

ivn**'

u non*: vt sh .

Wgh Uw Shck
.

tot. TO. f imsUtf!
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106 97V torn.

68%. 67 ton.
45% 33% FanwS
66 SO toner
26% 20% torn*

«ft 81V

•
* - " Wge

.
_ 0*» Pter.

law OddbObb

33% 20V
«% 6%
34% 22%
40V 32%
87% 2ft
11V 9
22% 1T%
40 26
V 11% Parti

3H 25% totfh

18% 15% PtaRs

a ? n*
44% 3ft Ptaer

33%

PmiD
PaopEn
topB
PspSCo
Parks
Pitman

to^O

pr 13 13. *40 »0 1D0 1D0
pr ft* *50 Sft • 5ft Sft -%
2206010 34 36% 36% 36% -V

PC50 46 4 56% 54% 54% +%
ptl80 70 M S3 2ft 22% -%
2206112 565 36% 36 36 -V
a 28 8 17 296 33% 33% 33%
UB11 6 124 9% ft ft -%

C 30 1 1 15 126 29 27% 28% 4 %
1^2 44 12 1336 37% 3ft 35% -%
50 7 8 24 28? 2ft 28% 28% -%

IWea.l 125 9% 9% ft
S3* 15 15 68 -1ft- 1ft 1ft
1*046 U 64 29 28% 29 .

. 50 4 1 534 12% ift W% +%,
S53HZ 22 30% 2ft M, +%
pH57 94 48 16% 1ft 16% + %
nUSa 1>. 51 7% 7% 7%.
*1 32 34 14 1661 38% 3ft 381,

S49 27% 27 27%.

18% 1ft- ph*b 220 15 6 «5i :M% -V 14%. ft qRavar 5 125 12% 11% 12% +• % 48% 25% 92 29 10 81* 32% 32
W 29 pme 0*4*0 16 *70 30 30 » . Retoai 1JM 62 11 3bC 2ft 2ft Sft -k 21V 14% SoRay 08 5 15 63* 'ft «% ift +%
GO 47% Ph* pt 7 M no

fP*
4®, «V. av 18% Renfani JO 36 11 13 1ft 1ft «v 121, ft 08r 9 4 323 B% ft ft -V

52* 56 P« PfflSB. 7230 59 57% 59 -% 2ft 73% ftocFd 4021 W 17B 1ft 19 19% +% 55 5ft Sort pfSTSe 13 1701 Sft 52 ® .

10% ft PriE pfl 33 1* s* ft ft ft 6ft 48% Ftaynln 320 sa 8 254* 5to 54% -% 3ft m EwAJfl s .13 B 18 11M 2ft B\ 22% +V
11% ft pi* p«.2fl M. 34 ft ft- ft 48% **% Fteyln pf* 10 Ba 4 4ft <6% 90 ift SwBksh 1<455 11 46 26% 2b Sft + Vn 61 pi* p«950 15. . Z130 fto 64% 64% -V 41% RayUH 1 SB 831 aft Jft 3ft + % 21% IB SwFBk B0 <2 12 78 19% 19 19% + %
81 SO pi* pf7JS » *20 2ft 23% IMJITW 148 52 1* 104 28V 2ft 28% 'ft 1ft Swttof uet '7% 17V 17% + %
«ft 14% PMfitO ISt 7X1 W 14 to Ift Ift + % 33 22 Wagon- 190 5 4 a 207 u3ft so, 33% +% 1ft 10 SwlG» 120 10 8 23* 12% 11% 12 +1,
7ft Sft PbA% 39052 0 3438 66 flft GS% +-1% 62', 41V FtaGfWi 1 GO 30 27 m 54% S3 53% +% 66 58% SwBeu n560 9 4 3241 60% 59% 591, -V
SO 11 Phrii s .40 3 3 9 130 3 a% 7?% 2ft 1ft RTMA a *1 22 14 395 1ft i»% 18% -% 2*% IS* SwEfw 92 22 15 23 2ft “ft 23%.
45% aft Ptritoi 840 8 4 8 *ioe 38% 37V 37% -r V 3ft «% Retail 3 1389 829 Sft &%. 2ft + V 2ft 'ft SwtPS 1 7* 9 1 8 33/ 19% 19 ift.
a% 10% PNVH s rt 198 49 20% 20% +% 471, 2®, RoWsn 160 36 14 W 44% 43% 44% + % 24 I2> 1 4832 It B 'ft 1ft '5V -%

27% PtafCM 38 8 16 535
SL* 3ft »V *h 28% 1ft Robns 6839 7 153 1to 17% 17% -% 371, 21V SnnP 47 19 2ft a* 04% -%

Sft 18 P*G 208 78 6 15 4ft 26% 26% f % 1ft «% RoehG 20413 5 101 1ft 1ft 15% SO 23V Spwry 192 46 11 1195 41% *1% + %
23% 11% Piarl II w *4% H% - % 33% a/% RoChTl 228 7 7 9 31 Sft Sft 29V « V 46 3S1. 1 52 44 8 77 34% 34? iu.
39 Sft tosbr S140 40 9 798 ft 35% + % 3ft Rbm *88 3 6 9 1807 24% 24% 24% -1, 41% 3ft S^orO 184 52 16 74 3ft 34% »%-
33>, Ift ftm 124 52 12 7M

2J% ® ,

n 4ft Rohm 615023 13 128 5ft 5?* 5ft +% 55% 42% Snuhh 1 44 3 1 14 589 47 48% «% + V
32% ift Fima iBa-7 5a SOS S* *to 2ft -V 37% 19% Horn*) 7 638 30% » 39% +% 33% 20% Stow 90 36 £8 129 22 S1% 22 +1
3ft 25V Ranyfl El CM 36 a 351 2ft 29 29V * 1 ift ft RotnEn 24 15 10 10 10 . 2Mi lfl S8Pw *.50 24 12 3/ 2ft KiV 2®,
72 50% PknB 1*2123 8 10 5ft 58% 58% -1, ift «V delta 70 36160 47 *ft 'ft W% -% 25 16 S1U01 e 3£ 1 6 13 181 2M. Ift 2ft +“*
Ift 13% Pkcstn 865 1ft *4% »% +% w 3ft RoanCto 25 250 2to 3ft 4ft 31% 6io*a 240707 2477 MV 33%
ailr tf% toftc .TSo TOO 68 «s i4% ig + % 7% Ronsn 13 ft 4 -3 ss% 39 SfGta 3578 Mil Sft Si% 52% + V

+ %
+ %

+ %
' +ZV
+ %

. . 4 %
27% 28% 4 %
21 21% -%
2G 21% 1-1%

16% 16% -%
65 65 +1
W| 1^ .

95% as, -%
19% 19%
31 3l% * %
30% 31 -%
32 32% ».%
W% 19% -%
38 38 -%
34% 3ft -*%
11 .11% * %
2»V 2ft -%
13 13% n- %
2ft 24% - %
16% M% -V
16% 16% +%
»7% 48%

9%

, Ift
l7i 16 .

9 9
SSI, 22% -%
ih to
7% 7% r.V« 42 -a

52 52

52 52% +2%
W% Ift -* %
it 6.
16% 1ft -%
2*% 24% -%
21% 21% +%
2T% 21% -%
«%'«V +>*
«V «V -%
23% 23%.

20% 21
.

+%
11% 11% -%
31% 31%
33 33 -%
*0 40% +%
17 17 -%
1ft 1ft -%
ft ft
13% 13% -id

ito ffn +.>»

M X -%
7% 7V +%
Sft Sft
1S% « *h
«% Wk
IS tft

38
142
188
1*69 27.
-05*. ft
78 1ft
art e%

«% ift.

90% 3ft 4- %
31 31 .

71 71

2ft 2ft
91% 31%

8% ft -
".

13% 13% -%
Sft 27 *\
6 * ft +%
18% »% -%
ft ft

12 Mon* ft Oi
Law Smdi B»- TO E 100* High .

53 towm 44.8 17 S74 56
B .

Raymk 6 10%
37 Haytoi 14038 w MSB 37%
1ft Rawer 40 3 3 12 341 12%

Rt&n PCI394 9 22V
£2 RdBM pessa ID 40 22%
9 Racr£q Si M3 Ift
I*V Rodim 30 23 15 81 13

ft. toaca 27 86 10

TV togri 212 1%
20% n.iT irf**-twawm 80 21 » 66 2ft
ft RopAM Z7Z 4%
1% top* - «f 23 1%
21 tooCo ana io SB 31%
36% RflpNV 150 4.1 7 7 . 39

ift RNT pis 12 12 1 1B%
56 RMY pfA69M W 673 5ft
«V fepStf 50 Z0 3997 3*V
58 RopSl p&26 78 397 6ft

targe

don Pm.
Taw flume Owe

6ft 56 42*4

ft 1ft %
dX% 37% -%
12% 12% +.%
22 22% + %
22V 22V -V
11% 12 -v %

.12% 13 .

ft ft -%

1 64 54 7 233

pC 12.7* 1 St

>% 1%
27% 26

4% 4%
1% 1%

3ft 3ft -Vx a -V
18% 1BV '%
56% 561, tl
2ft W, *1
67% 67% -1%

»? ~%
27% 27%

34% 23%
15% to

137% 21%

^ a
?.a
61% 45

38 19

2»% ”%

.20% .101,

33% 31%
U? 28%
30% 17

27 17%.
271,. 2D%

St ?

% i.
!3D ' 2ft
ift’ 22%
17% 12%

a %
13% 9%
22 .17%

11% ft
ft ft

Roper 3 50 31 7. 1M 1B%- 16 16 -I,

Hour 1 MSB 14 343 381, 28% 38% -%
Rowan 08 6 X 7522 1ft >3 13V + %
RCCOS 10428a 134 36% 36% 36% -%
RoyC 282B 55 6 2831 511, 50% 51% +U,
RkbriM 72 S l 16 288 3# 33% « l %
FOaTg . S.76 43 8 X 18 17% 17% -%

1 39 9 99 36% 25% 25% -V
1 Mb 23 II 360 47 46% ift + %
s 60 286 83 2K ?1% £i% - %

3 22% 22 22 -%
g_g_g

20 1 8 12 203 11% 11 11% f %
2 52 13 224 38%

12441 11 113 X
72 3 0 32 4 24%
0*2 10 78 23%

SrtnRy 267a 14. 77 21
*24 18 16 » «%

B)a*»S
RyM
Rynw

SCA
SCM
SfH
SPSlec
tobme

'to
21

61

&
16 ft
15% 1ft

k”' s
4ft MV
62% 3ft
2ft >1%

3ft 0%
s &
3ft 1ft
20 M

SaaCm n

n% »
15%

SeuCo n
2ft

23% 12

;2S% IS

3ft 2ft

&
,

33

Sft 4ft

,4ft 2ft
22% HJ

1*2% S
Sft 4ft
33 11%

58% 3ft
3ft- 36V-

3ft 2ft
35% 23
31% 21%
10 8%
15% 1ft

138% &t,
15ft. 49%’

ii n%
X 38%

29% 30

24% 24%

23% 2ft
20% »%

. 15% 15%
BtgaSc 110 6% 6 6%
Sigifi wi ISO 9-16 % 9-16

tortl n 40 1 2 20 35 34 331, 34

sea* 750 SOB 55* 25V 2*% 35%
Saga s 441513 ,77 2«% 28% 26%
SudLP 160 96 6 B 16% ift 16%
3P»4 11818 S3 ft 9% 9*,

Sfflaga 11229 28 3241 39% 3ft 3ft
$Mmv 4037 St 2 T0% K5% 10%

SO«G* 196 11 6 220 1ft 18% 19%
SJuanB JBOeSSW 395 9% ft ft
SJuafi 16 * ft ft ft.
Sana * 44 1 1 17 SB? 39% X X
SAiwBi 164 7 7 13 £0 2ft KH, 23%
SfESP n 1 4 1 6 1047 24% 24% 2ft
SaufiE- 20 1 3 a 30 15 '*% Ift
SwBP 1 44 88 fi GO ift 1ft 15%
SinC pll 28 12 4 10%

Swm 960 6%
Sa«n P*150T5 4 9%
ScnrPto 168 4 8 10 54S 3ft
Sentme 10421 13 6688 50%
5cWI - 171121 7M T»%

Sen 8 68 32 11 323 £1%.
ScotUd 118115127 S7 7%
SOOtfu 180459 2 4ft
ScoM> 1 12 39 11 884 29V
Stony* AB 33 13 7B 1ft
9eortl 152 94 10 205 <N

S 21 21 21

SmQ on 46 m 16 10%
SmQ pffl2 10 75 19 1ft

SUC PX2W16 29 tt%

25 ft 3% ft
Sugrra 880 2311 338 3ft
SeegU 7 17 15%

SwIAr 9 X 1 7 16 51 £1%

Semp f 80 32 11 48 25%
Sente 52 1 1 IB 501 48

San 1.76 51 9 2577 34%

Sectoe 224 506 AS* 44%

Sadee 5815 6 297 9ft
SelgLl 6025 9 30 21%
' 48 1* .14 91. 35V 3ft

*77436 638 16% K%
Ssptl 6 1 45%
Slrt *50298 99 17%

Sun 235 IT 2288 5ft
SMT 2e 51 7 IB 35

SheOto 20 3 1 9 «1 Sft
3WG pftAOS.4 3 28 .

Show 7E 3.0 11 138 25%
9hoetw p 8 . 63 8
SterPuo 154ia9 68 1ft
Sfe* 94 35 29 1303 28%
9gnt pHISM 28 Gft

+ %
-V
-V
-%
-%

+ 1-16]

*S 'ft

ft 6V

& *
96% 361,

49% 50
aii% 11%

21% 21%
to 7%
40% 40%

Sft 29

SUi

+ %

*%

%
+ *,%
-V
-%
V

-%
'

%
-%
4-%
+ V
+ %
%

3
+ %

-%
.

12 Mart
Wgh Lon

761, 51
B%

321, 20%
31% 2ft
3C% 1ft
28% 17

761, 5*1,

46% 3ft
34% 2ft
38% 2ft
17 13

33 77%
71% *7%

26% 1ft
45 29%
27% 20%
15 10%
47% 34%
17% 14%
X 24%
40 3%

Stock'

S%rt
StnpPl
Smger
&igr
Skyha
Smmin
SmuB.
&nckr
SnapOn
Sowi
SwiyQi
Source

S&EG
SoJertn

Soudwi
SornBk
So«PS
SCoCd
SoumCo
SolnGE
sum

. ft
om. TO. E

pi 238
-17

IDa 4 38

PO5012
483420
9651

28051 9
s 8020 11

BB 30 M
.
155 4 6 6

16e 10 X
310 10

205 17 B
£44 10 8

50b 12 10

10B4BB
1781 16 6
3X10 6
180 12. 6

248 89 G

*2 64 828

Sb
100* High

2 52%
145 13%
358 25%
19 28%

122 14%
378 19%
2367 54%
11 39%
206 X
256 34%
Z7D4 1®,
38 31

414 17J,

3 24%
21 41%
S2 22%
28 11%
KB9 37i

4
777 15*4

12 27%
X 32%

to’ft

Qdte Pm.
law toaeaOm

52% 52% -%
13% 13%
24% 24% >%
2®, 26% -V
MV 14%

«% 1ft +%
Wi 541, +%
3ft 39% -%
29% 29% + %
34 34 -%
16% 16%

3ft 3ft + %
Ift Ito
24% 24% -%
4ft *1% +%
22% 22% ~>l
11% 11% + %
36% 3ft
1ft *5%
27% 27% +%
32 32% + %

.10 10% + %
£Hi Ift + %
131, VO,

3»% 3ft
15 15

21% 21%
24% 25

4ft 47%.

33% 34 .

44% 44%

38% 39%
?1% ?1% -%
~ 36%.

. t«%

4ft 4ft
16% 17% 4%
56% 56%

3fl 39

38 26

25 25%

7% 7%
14% 14% -%
26% 2ft -%
50 50 -%

%
-%

+ %
+

*J

+ %
+1
+ %
+2
+ V

58% 37%
23 12%

1ft ft
2®, Xt,
31% 25
W% ®,
31% a
ft ft
Bk 14%

11% ft
29% Sft
26 16%

31% 25
rs% ft
45 23%
62% 3ft

2ft 10%
37% 25%
431, 18%
12% ft
9V 8

29% 22

a 19V

20% 11%
55% 31%
lift 64

52 37%
19% «4
ift B
37 24%
42% Xfa
27% 19%

?4%
29% 18%

*ft 3ft
19% 10
62k 3ft
41% 31%

61% 35%
27 21%
4i at
82 60%
152 119

1ft 6%
S9 42%
13 8
IS% 11%
6*1, 31

85% 55

% 3b,
2* 1ft

3ft *%
2S%

Ck 33V
99% Bft
7? 56

35% 18%
17% 13%

30% 56%
48% 31

«% 27%
47% 32
70 4&%
25 21%

ft 9
ft, §
'2ft 17%
3®, 28%
27% 22%

SwOGn
SiPacCp

Stsrxj*

SwiWk
Swrm
SbMSe
Souicri

SmgD
SlercN

Snecp
SrwCg
SfcNnJ

SiwWm
®kVC
GttnuC
StopSh
SurTee
S«w
Smmti
SuaxSn
sum
SunBU
SunCD
Sra£l

SunCo
5*C
Sundsv
arun
Sumai
SuprVl

.SuprfM
SmUk
Supscp
Sum*
Sybran

Sjom
Sim
Sjmw
Sysco

1354 46% .
#0 2B 10 101 14% 13% 14% -f %

S 50 39 9 33 13 12% 12% -V
94 3 5 12 291 23% a 23%
1 36 15 12 29% 28 28

T We 12 21 ft 9% ft
144 66 1228 221, 21% 21% -1,
126 32 206 ft 3% 3% +%
76*5 11 2 16% Ift 1ft
72 65 13 71 11% 10% 11% + \

1 12 4 6 11 *30 2*% 2*1 1 84%
120 5 6 IE 34 21% 20% 21%
168 6 2 33 17 27% 26% 27
pi 1 10 *1000 10 9% ft -V
60 16 120 37% 37 37% +1%

a 7521 8 173 36% 351 36% +%
1069 12% 11% 12% -%

40 12 76 33 32% 33 + %
80 39 9 249 21% 20% 2ft
30 39 13 19 7% 7% 7% %

117 ft O, 6% -%
1X 4 8 8 237 25 24% Eft 1%
48 1 8 22 122 27% 27 E7 .

175 16% 15% 16 + %

TDK
TECO
THE
TRW
TRW
TecSoar

Tahftd

Tafcy

Trier

Tandy
Tekimx

Tricorn

Tridjn

Trim
Trie*

Twitf
Tsmeo
Tens

Tone

Tmayfl

Team
Tew
TM»
TjiABc

TwCm
TwEst
TaET
Twnd
Teams!

Team
TfcMtx
JWSI
TiPac
Taxtn

230 51 12

p(2 25 2.4

180*3 17
68

8

60 23 13

20 6 20
*38 189

90 53 10

108 53
PO40 75
n 20

1B0409
3610 19

T-T
see 4 29
204 78 8

137 22
280*3 12

-045037

108 2-0 14

IT

pi 1 7.1

12

1 17 34

IT

n 20 1-0 37

9
«5015 17

280718
pr II l£

or?an
26

40258
0216 75

3 77 8
152 40 W
142 30 9
410 6511

pQrt 11

600 2 4 20

215

238 9 6 7

a.» ? 16

.40

1

2 17

2381ft 6

1094 45% <3% 44% 4-1%

5 92% 91 82% -%
7 *2 41% 42 .

360 15 1*% ift -• %
22 ®, to 8%
237 26% 25% 26% -V
14204 38% 37% 37% -%
044 20% 20% 20% -%
7 ft ft Sh
1 ’ft
12 20V
10 3*1,

48 Ii

235 *0%
242 37%

-T
,94 60V
1529 26%
43 27%
265 6ft

16% 16%
20% 2ft + V
31% 31% “%
19% 1ft
39% 40.
37% 37% +%

125 7%
182 5ft
90 H%
9 14%
1418 33%
IK 60
IS 3

839 171

24 20

967 22
992 33%
896 39%
2 90%
50 69%
967 2®,
349 16%
34 28%
4811 3S%
104 37%
1487 U48%
127 S3

9 a%
9 33%
16*1 13*%
432 2%
a Eft
2016 24%
8 34%
1440 23%

60 60 -V
2S, a®, ,.%
261, 27 + %
&ft 65% -%
121% i?i% +2%
to to -%

3 " %
ift -n% +%
1ft 14% + %
32V 32% -%
58% 60 4-1%

1&% % -H
19% 20 4-

V

2f% 21% -%
31% 33% +1%
39% 3ft -%
90% 90%
0% 69% -%
27% 28 -%
15% 16- +%
28% 29% 4-%
38% 38% -%
36% 37% +1

*ft 47% +%
62 63 4-1

22J Z2V 4-%

3ft 33% -V
13£% 02% +%
2% 2% +%
2ft Sft.

33% aft
34 34 .

23% 23% +%

12 Mouth

High law

11 5%
3ft 3ft
40 28V

ii%

7S; 61%

23% 13%
26 12%
25% 10%

1
22% 13%
31% 20%
11% 4%

52% 3ft
112% 89%
23% 13

44 MV
68% 5T%
*1% S»V
29% 17%
22% 16

28V 22%
3*1, 2ft
20 16%
Ift M%
32V 17%

1ft 15

*5
107

12%

101

&
W% 3%
28% 15%

48% 31%
31 19%

1ft 7%

1ft 11%

Sft V5%

31% 2ft
ift ft
1ft 8%
26V 18%
17 13%

45% 29

33 22%
29% ift
*3 £3%
*to 3ft
2ft 19

17% ft
72V 64%
83 77

23% 21%
13 9%
3ft 28%
34% 271,

2ft 21%
24% 2ft
7% 5

19V 1ft
3®, 22V
33 »
11% 7%
25% 15%

4ll 3%
ift 12%

23% 16%
30 20V
31% 2ft
29 13%

41% 2ft
39% 28%
29% 23

2ft 1ft
251- 20%
l®, 10

5% 3%
0% *

s 1 a
2ft W,
88 66%
8ft 67

73% . 52

7% 4%
Ift *2V
32% 2ft
2*1, av,
18 14%
24% 19%

50

*3%
100

11

54

*h6%
2ft
19% 9%
2to >6%

35% 22%
2B% 19%
31% a-
31% 86

28% 1C%

3®, Sft
34% .»%
Tft 10%

S 2I*

27% 20%
39% 25
6* 40

20% 8%
<8% 13

4fl Sft
49 29%
33% 21%
53% 47

157 Jl®,

31% 2*1,

43 24%

Stack

Tafiln
Textron

Tear
TDacfc

TnrmE
ThmBei
Tlmmln
TlxnMd
Tnrary

TiCwo
TxMr
Ttgerki

Tim
Ttm
Tmpb
TmM
Ihnhn
TodSt®
ToHim
ToCdO
TaCd
Icrtfl

To£d
ToCd
Tanka
ToolRod

Iran*
Trcfl

IhcCo
Tneco
Tern
TOffltl

Tracr

TWA
TWA
TWA
TWCp™
TW
TWC
TWC
TWC
Transm
Irentnc

Transco
Tmac
Tm£x
Transcn

TiGP
TrGP
TrGP
InuOti
lianwy

Trailer

TnCon
TrCfl

TnSom
Tnaind

TnaPc
Irttun

Tnco
Tnruy

TmEng
TUCSEP
TiAl
TmflDs
TvesLb
Tper

Tfironr

UAL
UAL
UAL
UG1
UGI

IMC
UMET
UNCRas
UR3
USFG
Untoi
UnMV
(JCamp

UnCarfa

UnunC
Uu&ec
un©
UCI
UnB
UnB
UnQ
tbtoc
UnPac

Unroyl

Unyi
llnfflr

UnBrnd

LBrd

UCMTV
UnEnrg

(Am
uriu

Utfu

Umtti

LMIkyr

UWk
UtdMM
UPkMn
USFoS
WWIG

USHg
usnd
USLOS
ussno
USStBri

USSf
USSD
USSfl

uSTub

fl

Do. TO E

10
180 Efi 11

pC 08 65

S
£20 3 4 18

63b *3 13

.40 25 10
»S?36i2
s8»3? 13

90 3 4 22

nS220 IS

pfil 57 22
s 29

*120 3312
180 32
13241 8
60 2 5 1*

252 14 5

PT3 47 15

plASfl IS

pC36 M
pC21 14

4014
A0O23 8
160*08

(4499ei7
26

44 2 1162

s 29

5 .2B1S13

pi £25 17

p©225 11

Sis

MBs High

38 - 5%
73 27%
3 30
47 8%
335 1ft
£5 6«%
162 16
84 1SV
218 14V
« 22%
M7 2ft
419 7%
22SS 42
281 71%
13 16

£71

31

84

»

36
56%
32%
24%

400 lBV
6 23%

29V
1ft
ft
29%

<23 17%
44 40

10ft
1®,

OA
pr 282

pf 1 90 12

pi ? 66 86
156677
216 12

£04 5 I 6
pT387a4
nia 49

17

P166S9B
pe64 10

pB&QU
7

180 5 3 15

192589
55Se24
(1C50 II.

12

4)30
1 389

R72EB 14

16 18 «
50 26 31

10 6 II

203707
n .40 35 D

.80 4 2
7025 12

70 28 13

u-u
a

m *oeiJ
PI24093
204 11 £55

pl2 75 13

60 4017
.2Be 80 18

*0 30 21

4«7l6
n 15e 9 14

424 5 0 8
328 4 2 M
3 40 6 3 *8
241366
17213 5
pM* 14

pC98 14

pC.13 14.

pare 13
pf744 15

1904019
pf725 7.1

9
pi >14

®l 4%
646 £1
1158 38%
96 21%
1000 to
31 I3i,

KC 19V
i860 27%
16 1GV
10 12V
4 24V
24 Ift
124 40V
497 £3%
64 18%
1010 59%
54 46

105 20%
13 EV
*10 68
*10 83%
5 22%
64 9%
29 i»%
1051 33%
120 23%
1 22%

Ch'ge

Oou Pm.
law dome One

to to
27% zr-
30 3d

to ft
1ft ift -%
64 64% t %
1ft 16

1ft 1ft
13?, ift
22% 22%
2ft 2ft
71, 7%
39% 41% *2%
70% 71% +1%
15% 16.
=4% 36 +11,
5ft 56% -%
321; 32%
23!

; 2ft
18 18%

23% 23%
SSI, 53=

*

16% 16% + %
Ift 15% +%
29 2®, +1
17% 17% » %
39-. « - %
lift iCft t %
10% 1®, %
4 ft - L

- %
+ %

-L
-%
»%
+ %

•*%

-V
* %

*h

+ %
+ \
* %

2CV £i

37% 37%
£0% 2ft

ft to ”i
13% 1ft -k
«% 19V -r 1

Sft 2®-, :
Ift ic% -

1,

12% 12% ;

24i
a 2ft -%

*ft *6%

39V Aft - •

23V 23% -%
i®. ift
39' 39V
* 46

20 £GV
12% 1ft
68 66

8ft 83%
25% 22%
to to
3ft 34).

3J^, 3ii.

flv 2ft

- %

5V
Ul,

^T4 $
248 93 2*

329 M 4

p!397 15

pl A IS

4 *6 2.0 14

SB 6 17

140 4 8 8
168

1

430(20
12 4 B

260 4 6 12

5 32 36 II

.76 4 1 13

7628 7

5 76 2310
134

pS9T* 11

prKTSflfl,
C*£JS 73
144 IB tfi

HI 27J,

M 31
297 5

164 Ift
<50 1ft
180 37%
13 1ft
8 ift
183 27%
293 25%
324 24%

-U
949 3ft
2 31%
218 2ft
20 18

*I» 211,

28 14%
4? 3%
221 ft
26 1ft
13E& 59
3 1ft
132 85-4

£37 78%
3442 5*i
94 6%
1223 13

9 3%
?0 21%
I 15%
4 21%
*M 51

2390 44%
86 101%
342 1ft
*1150 59

19 6
90 «%
14 1®,

33 27%
143 2ft
X4 2ft
3 3ft
II 2ft
117 2ft
1

14

44

28
29

ft ft
13% iJ*:

16 26 -V
3-, £5%
8% 6V -%
1ft Ift -l|

1ft 1ft
37-4 37%
13% 1ft -'1

19V 1®,
27i, 27% +
25 £S

2*% £ft

T%

34%
29%
11 %

ft
21%

14M 2S%
139 57

2343 S%
STS lift

2S1 SSh
562 331,

STSfi 30
864 sa
148 14%
290 29%
156 36%

i-

%

3i% 32 .

3ll; 31%
25% 25%
17% IT,

31% 21*;

14% 14%
3% to
4% 4% -%
13% «% + %
58-; 58% * %
1ft 1ft -V
841, 841- -%
77*j 7B -r %
54 51% -ft
to to
12% 12% * %
39 38% +%
21% 21%
15. 15% +%
21 % 21% -%
51 51 .

43V 44% + 3.

10®, 101%
13% 13% -%
58% 59 +1

8 %
IS; IS; -%
2ft 27 -%
24% 25% -%
?l % 22% + %
2ft 26%

2®; 26% + %
22% 23% +%
34% 34!.

29% 25% -%
111; 11% + %
27, 3

211, 2ft -%
29% 25% + V
5®, 56% -%
9 9-%
«% «%-

2ft 2ft -k
33% 33% +%33% 33!,

29% 3ft.
9% 9%
J44% 145% +1%

+
?

371. 38 + %

12 Maori

High Law

ES% 56%
76% 57
36% 27%
29 18%
5% W
3Sj 23

27<i 16%
31 23%
21% Ift
33-,

“
Sfi
30

27*.

50%
£2%

2ft 24%
10 ft
25 £1

95% 22%
27 27*,

Ift Ift

41% 23

36% 14

27
7%

22%

— **
2ft 16V

ft
Eft 3ft
£1% ift
21% 1ft
16% 4>t
II 9%

4ft 234

13% 71,

70% Sft

3ft

^8

*

60*.

33

3*

Stock

uSwa
unTech
UTch
UVM
UWR
uaira
Ua«Br
UnnFd
Uleei

Unoea

U8UFE
USLF
Usfcrfll

UlaPL

um.
UtPL
Wl

VFCp
Vakre
Water

TOeym
WhnOm
Waroo
Varian

Vara

Weeco
Vanda
VeaSe
Wacom
Wfcnay

Vamad
Vricme
TOcnM

ft Sb
Ch'ge

Owe Pm.
tty. TO: F Ifflb High _lm QaftCba
n5«91 B 4203 80 59% 56% -%
2.60 42 8 413 62% Gil, 61% -V

pQ5G 86 264 30 2®, 2ft -%
.104 93 9 580 Ift 19% ift +%
18* 969 76 19% Ift 1®, + v
*30 8 SO B7 25% Ml, 24% - V

68 30 16 W 22% 22% £2%
10*409 28 a 25% 25% -V
s 8 24 17% 17%

1 309 3088 33% 32% 33% + %
256 43 11 649 “V » 6ft + V
96 3 5 7 82 2ft 27% 2ft -1*

pOSSBI 11 27% 27% 27% -%
1 0ta 11. 22 9% 9 9% +%
23211 9 258 21% 2ft 21%.

pt&BO 11 3 24% 24% 24%.

peso a 16 Mi, 2*% 2ft 4-
1,

PC or iz 5 7ft 1ft Ift -k

V-V
S 1368
44 32 9

pQ44 15

26 6 21

40 3 7 6
92 1616

-V
125 27%
4*51 15

29 23%
24 5

12047 10 69 25%
16 ft
233 *4%
29 11

171 20%
47 5%

1 £0a 12 25 ft
JS 1 J 12 81 3ft
911 52 12 21 17%

34 217 27%
19 12%

244 40 13 100 61

w-w-w

27% 27%
613% 13% -1%

2ft 23% + %
ft 5

25% %
^ +2

6?*
42% 4*%
10% 1ft
ift 'ft -h
5 5% %
9% ft
sea, 2&, -%
171, 17% + v
27% 27%
12% 12%
© 61 -%

a

10

1ft wcon £ 14 99 7 10 2ft 21% ai% -v
35% Waarov 1 72 389 50 «% 4ft *ft + V
'to lAbcktn 60 29 13 9 Sft 2Ci
*V IMC 54 K0 ft 7% ft + v
SI, WMrt S 21 6 25 3439 £ 341; 34% V
2®, Waqm 7220 15 255 35% 34% 35% + V
17% •HiHRs 0132 15 19% 1ft 19% + %
13 WICSv 4 40 1 5 15 73 2ft 2ft Sto + %
ift WottJm 120 35 8 440 3*% 3*V 34%
22% tame a 68389 M 2*1, 24% 24V -V
«% tarnCm 1 44 2539 2* 5 Sft -1%
2ft WanvL 148 4 4 14 1*72 3*% 34 *1,X tasnGs 289 9*7 22 9ft 30% sail +%
21 WsMttl 1DB49 11 « 22% 22 22V + V
18 Wsnwr 2 48 >3 6 107 1ft Ift 1ft -* %
32 rim 68 19 14 613 3ft 3ft 35% -%
18 WaM 5 92 IS 12 365 2ft 21% a -%
10% WayGoa SO 1622 11 «% 12V 12V
n WWG pi 160 62 3 23% 25% 2ft +%
4% WBflrtJ 15 to 6V ft *h
13 WbdoD M 166 w% 18V ift + %
28 WwMi 64 20 13 15 321, 32% 33% -V
2ft WeSsf SIS 58 6 506

St
37V 37V -%

45 HWF pf$.19» 11 MS3 47 471; + %
23% V/efU 280 11 8 95 a £6% 26% -V
10% Windy s 2* 1 6 1* 1656 14% 14% f%
21 HWslCo 40 16 12 37 S% Eft ss% + V
39% WsiPlP 220 5 2 7 X *3 42V *2% -V
10%

ft

WUC1T
WnArL

8104 9
230 4%*

"%
4%

11% + %
*%

1% WlAa wt 121 ft IV 1%
Ift NA* Pf 39 in. 17% in, -%
to WCNA 1707 iov ft io% t %
43 WCNA pf725 15 2 50 50 50 - V
63 WPSd 8 20 8S% aft B5V
25 WUMn 140 SS 3743 26% 2to £5% * V
ft WUn dpil 18 13. C ft ft 9% + %
4* wun pi 8 13. 1 4ft 461, 46!, +%

wim p05& 13 20 1ft 19 19 -%
4ft VttstgE 180 38 9 1336 4ft «ft + V

12 Month

ttgt law Start

ft

tty/ TO f
Sts

lOOsHigfe

Oase Pm.
Low anttOue

42 29V Weswc 12033 13 3E3 351, JSV 36V 4%
41% 28% VUiverti 1.304123 16C 32% 3". 317,

52% 39 Woyr pt? BO 66 62 <o. 42 42V 4- %
57% 4ft wur orJ 5£r 9 f 49 4ft •«4 «% * V
3ft 17% vtihcffii T7 3ft 32% 32% + %
38 3ft W1P11 pl 5 15 *200 d% 3ft 331; -k
57 3ft Whirtpl £459 339 4ft 4Z1, 431, + 11,

4ft 3* 1»WC 150*2 n 254 351, 35 351. + %
4ft 3b!, wratc ptC3 7£ 2 40V 40% 40%

65% 2ft WI»TCM B 115 26 £5% 2S% -%
34% 1/V worn* 180 8 1 6 2552 20 l9i, 19% -%
11% 6% Widddi 59 7 •’% 71, 7V -%

27% 27V +%3ft 2ft WWom 120 4* 16 968 2/7,

17 to VWmB 4 Mb ft aft 5% -%
*ft b VWaraO 04a 4 « 9 8%
37% 26% KftnDr »1 56 61 11 73 juv » 301, + %

10 W^olyj .10e 9 16 585 11 % 10% 11% + V
2f&2 S2k Hb£fP 2108 17 SB* So 2ft 2ftm tilk WteE pT7 75 12 no 6*1, 6*1, &ft -%
SH; 23 WiECPL £4891 7 27 2ft 17% £7% ~k
3®, 2ft WBCPS 2 32 B9 7 3b 26V 26% 36% - V
am, 21% WiTCC1 £ 1 3£ 4 1 9 72 3ft 31 321, + %
29% 141, WcihnW 48 31 15 025 'ft 'ft 1ft '% ‘

*4% aw. Womerc *4 1025 21 44% 44% 44%
2BV 21% WdcdPi 7219 21 51 24V S 2* «39- a* rtofwlh 1 88 5 5 10 891 331.

s*s 42% Wcaw PI2 2047 4 47V 4®!, 40, -1

ft 3% UhkJAl ft 5 SI,

57% 4ft 144a 31 9 93 4ft 46I
a -1,

§%
41;

12
Wutnr
WyieLO 24 1 3 17

IB

68
to
177,

6 £% + %
1 17% 9 *W 190 9V 9% 9%

52% »r Xerox

X-Y
174 9

-z
£4jQ 41% 40% rt;

53% 47% Xere* pl545 11 l.U 4/% 471, 471, -%
37 2H. XTRA 23 13 237 26 SS; -%
34 23 Z*Cp 126*5 11 283 27k
21% '*% Zapau M38 11 SOW \02k 21% 22 + %
5?V 31% Zaym e 50 e 10 132 36 3ft 35V

3ft 1ft ZeraiW 13 718 29% £8% £9 +%
£/% W. Zero s 36 IS 18 4 an, IDi, £0%.

37% 221. Jgrnln 132 5* 11 15 2n, :*V 24% -%

Sales figures are unofficial. Yearly highs and lows retleci the
previous 52 weeks phis the current week, bui not the latest

trading day Where a spin or stock dividend amoumng to 25
per cent or more has been paid, the year’s Ngtviow range and
dividend are shown for the new stock only. Unless otherwise
noted, rates ot tihtdends are annual disbursements tweed on
lha blest declaration.

a-dMdend aiso extrafsj. p-annual rate of dividend plus
stock (Svktend o-hquidaung dividend. dd-caBed d-new yearly

lew. e-dwtdend declared or pad in precedaig 12 months, g-d-
vldend m Canadian funds, subject 10 15% non-residence tax. t-

dtvldend declared after split-up or stock dividend, /-drvklend
paid this year, omined, deterred, cc no action taken at latest di-

vidend meeting. k-dnmlend declared or paid ihi® year, an accu-
mulative issue with dividends m arrears, rwww issue m the
past 52 weeks. The htglHow range begins with the atari of tra-

ding. nd-next day deSwry. f’/E-price+Mnvngs ratio, r-dwidend
declared or paid n precering 12 months, phis stock rinaend.
s-stock apsj. Dividends begins wttn dale at spilt, ala- oales. *-

dhidena paid m slock m precetfing 12 moncha, esttmaiad cash
value on ex-^Mdand or ex-distribuoon date, o-new yearly Wgh.
v-tredlng hatted, vi-in bankruptcy or receivership or behig re-
organised under the Bankruptcy Ad, or securities assumed by
such converses wd-wnan dbtributu. wi-whan Issued, ww-
witn warrants, x-ex-dnndena or ex-nghts. xdto-esi-dntrtoutkin.

xw-without warrants. y-ex-dMdend and sales m lud. ykf-yiekL
iv-sales m fun.
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WORLD STOCK MARKETS
q 1984

’Naxdaq National Maticet closifig pfices

CANADA [DENMARK I NETHERLANDS I AUSTRALIA

AIUCAU.

*W**&gfc

AtenMm
AtgoniSted

ttMankta
Bk Mon Scotia..-,

Ba* Create

BootNrdicrA

tar tator

B.P Canada Bn
BratcnA
Brian —

_

B.C. fires

QLtac
CrUbcFtot.
CubdRanUt—
SnCtoMMAf
CaaNWEnoBV-
Cre Radon
Caa Tnoace—
Cnter Bank

CnaAM Pacific

Can. P. Em.

Cm Tire A
Catena O'Ob
Oieftan

Mar
15

Vara.

204% -ft
254% _

IBto -ft
20ft -ft
44ft -ft
25ft

26ft + ft

Mar. IB Prlce-j + or
1 KnrS- — J

Price + or
Fla i

—
Price + or
Austl. —

JAPAN (continued)
Price +or

Mar. 15 Yen —
OVER-THE-COUNTER Nasdaq National Market LONDON

Aarhus Oile_
Andelabanken. ..

Baltic Skand
CopHanddabank
5. Sukkcrfab .. ..

Danske Bank
East Asiatic..
Forenede Brygg.
Forenede Damp,
GNT Hldg
I.S.8.B,

Jyske Bank
Novo Ind
Pnvatbnnkui
Pravlnsbankan...
Smidtti i ft
Soph us Berend..
Superfos

FRANCE

. Price 1 + or
Fra. 1 —

Empnint 4«I87J 1.862
Emprunt 7% 19729,950
Tones* 3.4io
AlrLiquide 5)5 .

BIO 3B5.5
Bourauas 039
BSN Gorvaia- 2.430
CIT-Alcatel 1.235
Carrefour. 1.566
Club Medium...- 829
CFAO 568
Cle Banco! ro .... 449 .

Cofimeq t 214.1
Crcuaot Loire

[
44

Darty I 860
DumezSJL ' TOO •

Eaux (Cie deni...' 087 •

Elf-Aquitaine ' 216
Gen. Occidentale 578
l metal-

;
7S.i;

Lafarge Coppee. 528.5!

L'Ornal— 2,101 -

Leg rand 1,955 ,

Maiso ns Ptisnlx- 270 -

MatraSJt 1,360 :

Michelin B 875
Midi iCiei... 1,409 ,

Moet-Hen nassy— 1,358 - -

Moulinex 9B.7
Nord Eat - 48
Pernod Rlcard.... 672
Perrier 336
Patroies Fia. ' 217
Peugeot S.A • 219
Poclain B0.8

Cont&sdnrA
Coww Lskc—
DentiM Meet A

.

Dafetta

Eansar

GtearMt
6i Vital Ua
GdfCrada
Hank Sd Cm
Hsdsan’s Bar
Husky 02

tap 06 A
Wx»
Indai

knap ftp*

mCMwsnk

Macni Btoedd

MxfcsS Spamxr ..

MawayFan
MdmyiE Hte
MM (tap

HMsan A
Mem Carp

Mat. Sea PMs A..

acf Holding ;

AEGON
Ahold -
AKZO !

ABN •

AMEV
AMRO
Bredero Cert
Bos KalisWeatm.
Buahrmann-Tat..
Cal land Hldgs.. ..

Credit Lyon'ta Bk
Elsevier NDU
GisL Brocades...
Helneken._
Hoogovens
Hunter Douglas.'
Int Mueller.
KLM
Naraden
Nat Ned Cert
Ned. Credit Bank
Ned MW Bank. ...

Nad Hoyd
Oca Grinten
Orrimereni Van.1.

CSH 3.74
Cartton Utd 5.85
Castlemalne Tys. 4.1
Coles (C4.V 5.85
Comalco "A- • 2.9
Consolidated Pet' 1.16
Costain Aust..... 1.2
Dunlop Aust. 1.54
EJE. Ind*. 6.1
Elders IXL 4.1

PaKhoed
;

Phill PS
Rijn-Seholde i

Rooeeo
'

Rodamco .......... 1

Rolinco - 1

Rorento.. i

RoyalDutch.
Unilever i

VMF Stork.
VNU I

West Utr Bank...,-

Energy Res 1.55
I Gen Prop Trust.. 1.86Gen Prop Trust.. 1.86
HardietJ.) 3.36

NORWAY

Mar. 15 • Price + or
•Kroner —

Bergene Bank....- 15B +1.5
Borregaard i 300 + 12
Christiania Bk.-.-: 176 * +1
Oen Norsk Credit 178.5 —3.5
Elkem : 158
Norsk Data 254
Norsk Hydro.

,
585 —3

Storebrand - ! 232.5 •*3,5

Narcssio Energy ..

NnacOU
Now ARMS—
Mhn Tekcoa
(teamed Pu

Poclain B0.8
Printemps AU— .. 136.5
Radlotcch - 330 '

Redoule 1.082
Roussel -Uciaf-.... 798
Schneider $ .A.... 118.1
Seflmeg 245.5
Skis Rossignol. . 1,250
Teiemech Elect- 1,640
Thompson tOSFv.- 31

3

Valeo : 285 ,

Price
. + or

Pta* —

GERMANY

Mar. 15 ! Price 1 + or
Dm. |

—

Phot DM
tarn Carp Can

(beta Surgeon ...

Ranger 01

Raid Staahse A ....

Mo Ngan
Royal Bank
fiayaf Intake A —

.

ScaptreRes

Ssagran .........

StaSCai IM
SUapaosSaaxA.
SNfco
Tech B
Tnaco (Canada)

Gannon Nan A...

Tsooa Dan Brek

,

TiusahaA
Itere. Caa Pm
Wafer Him
Wanenaal Trans ....

Whsfen(Ga4

Mar. 15 Price + or
Soli* —

Creditanstalt * 217 :

Coesser 327 +

1

Interunfall ' 408 • +1
Laendernank 211 : +2
Perlmooser I 331 -tS
Steyr-Daimler....' 152 — 1
Vertucher Mag. J 211 +1

BELGIUM/LUXEMBOURG
Mar. 15 'Price + or

Fn. • —
ARBED
Banq (nt A Lux .

Bekaert B
Cimen t CBR.
Cockerill
Delhaize
EBES
Electrobel
Fabrique Nat
GB Inno BM
GBL.Bruxj
Gevaert
Hoboken
Intercom
Kredietbank.
Pan Hldgs.
PetrofIna
Royale Beige >

Soc. Gen. Bang...
Soc. Gen. Beige.. 1

Safina..
Salvay •

Tractionel :

UCB ;

Viellle Mont -

AEG-Telof
Allianz Vers -
BASF
Bayer
Bayer-Hypo
Bayer-Verein
BKF-Bank
BMW.
Brown Boverl
Commerzbank
conn. Gummi—;
Daimler-Benz
Degusea -

Demag
D'oche Babcoc ..

Deutsche Bank.

.

Dresdner Bankk.

.

GHH
Hochtief.
Hoechst. ..

Hoesch Werke—
Holzmann iPI
Horten
Kali und Sale
Karstadt.
Kaufhof.. -

KHD .

Klocckner
Krupp....
Lmde ........

Lufthansa..-
MAN
Mannesmann
Mercedes Hid-...

1

Metallgesell !

Muench Rueck...'l
Praussag
Rhein West Elect
Rosenthal
Sobering
Siemens-....—....'
Thyssen '

Varta
Vcba.
V.E.W..
Verein-West-
Volkswagen-

Bco Bilbao. ...—
Bco Central
Bco Exterior.
Bco Hlspano
Bco Santander..
Bco Vizcaya.
Dragados
Hldrola
Iberduero——....

Petroloos
Telefonica -

286
324 -1
202 ...

235
294 . t E
380 1 +2
147 4-5
53.2 .......

65 +0.6
113 +2.8
79.5 +0.6

ANZ Croup 5.4G Konishlroku 649
Acrow Aust. 1.6 Kubota ..." 31S +2
Alliance OH D. ... 0.82 +0.03 Kumagai ' 460 - +20
Am pal Pet 1.74 ~O.Oi Kyoto Ceramic .. 10.300 +180
Aust Cons Ind .... 1.7B Maeda Const ' 496- +1
Abst. Guarant... 0.6 —0.05 Maklno Milling - 1,650 +70
AUit. Nat. Indi... B,4 Maklta- - -.1.110 • +59
Aust. Paper- 2JD8 +0.10 Marubeni 273 ' +3
Bell Croup. : 5.6 Marudai ..' 635 —5
Bond Corp Hldgs 1.5 Marul .,1.340 +40
Boral 3.3 —0.08 MEI... [1,830 + 10
B'vilfe Copper .. 2.9 -0.02 M'ta Elec Works.l 690 +5
Brambles Inds ... 0.75 +0.0! M'bishl Bank. - 966 —10
Bridge Oil 3.12 -0.03 M'bishl Corp. > 538 +15
BNP 12.85xr -o.io M'bishl Elec : 400 -l
ORA 5.36 -0.04 M'bl6hi Estate....; 46Q +3
CSR 3.74 +0.M MHI i 240 +3
Cartton Utd 3.85 +0.0) Mitsui Co 340 ! +4
Cutiemalna Tys. 4.1 —0.02 Mitsui Estate 1 728 —3
Coles iGJ.V 3.65 Mltsuhoshl 352 -2
Comalco"AM ' 2.9 : NGK Insulators...' 765 > +26
Consolidated Pet' 1.X6 +0.05 Nihon Cement..- 206 +1
Costain Aust-.... - 1.2 Nippon Denso .... 1.540
Dunlop Aust. 1.54 Nippon Elect 1,410 + lO
ELZ- Inds. 6.1 +0.08 Nippon Express- 296 +10
Elders IXL 4.1 —0.0! Nippon Gakki— 641-3

.

Energy Res 1.55 +0.03 Nippon Kokan. .. 143 —2
Gen Prop Trust- 1.85 Nippon Oil 1.080 -

HardiefJ.i 3.26 —OJM Nippon Seiko 1 600 +4
Hartogen Energy. 3.05 +0.BS Nippon Shim pan. 791 —18
HoralOWyTlma* 3.0 . +o.n Nippon Steel 169 -l 3
ICI Aust ’ 1.98 +0.08 Nippon Sultan.— 317 • — 1
Jimb’lanafSOcFP 0.34 —0.01 NTV 12,000 —10
Kia Ora Gold ; 0.1 B —0^11 Nippon Vusen.— 045 +5
Lend Lease- 4.55 +0.01 Nissan Motor— 726 I

—2
MIM * 3.32 . —0.03 Nlsshin Hour

,
469 . -2

Maync Nlckless- 2.32 ‘ +0.02 Nisshln Steel 185 >

Meekatharra -... 0.8 Nomura. 765 —20
MyerEmp 1.87 i +0.01 Olympus. 963 . —7
Nat. Com. Bk.

1

3.6 +0JJ4 Omron Tatel si— . 2.260 + 70
News 11.O —0.10 Orient Leasing... 4,120 •

Nicholas Kiwi-...1 2.9 . —OJft Pioneer- 3,090 " —30
1 Renown * 64 1 —7

North Bkn Hill...,- 2.55 -OJB7 Mcoh 1,050 -10
Oakbridge '. 0.B9 ' —OJl Sankyo 699 1 —2
Otter Expi - 0.7 +0.0! Sanya Elect 529 —1
Panconn - > i.i4 ! Sapporo • 406 —2
Pioneer Cone. 1.56 —0.03 Scklsul Prefab— 554 +4
Reekitt & Coin... 2.66 Seven-Eleven 8,000
Repco ! 1.17 Sharp— .1,260 —20
Santos ' 6 95 Shimadzu 53B +5
Smith (H.l- ! 3.8 +0.10 Shionogi. — 698 —3
Southland Mln'g.

1

0.3 - Bhiseido 1,030
Soargos Expl 1 0.43 ' Sony 3,660 • —40
Thoc. Hatwkta ...! 1.9 i +OJ& Stanley 735 —15
Tooth - ; 5.14 tOM S'tomo Elect 935 • —12
UMAL Cons 1 3.5 ... JSSS toSZli* fit “i

3

VamaatL i 3; o • _n no S tomo Metal*...- 156 —1
Western Mining" ^95 "

t£SE c£2S*
0" '-

213
‘

'a
"

WMtene a a Tawfti Corp...^..., 215 —3
Woodside' Petroli- o!93 . Sl?ilf-

Pharm'"
' i

ibSin.
6,
1b5

; 7l°
Teikoku Oil - !

670 -5
Tokyo Marine ....' 561 ' +1

HONG KONG Elert : Uo
Tokyo Caa- > 171 ! —

l

Mar. 15 Price + or Tokyo Sanyo. 740 +12
H.K.3 — Tokyo Style 849

1 — — - — — Tokyu Corp 333 • —2
Bank East Asia...! 28.7 +0.2 Toppan Print 7BB . +36
Cheung Kong..... 9.7 +0.1S Toray 410 ' —5
China Ught • 12.6 Toshiba Elect..- 391 : -3
Hong Lung Devel- 2.25 +0.03 TOTO • 680 —6

AFG 3

AGS
A1A

ASK C S

ACS* S I

Aeenn 05s
AcuBsy -W
MacLb

Hartogen Energy. 3.05
Hera I dWyTimes 3.0
ICI Aust > 1.98
Jimb'lanarSOcFF 0.34
Kia Ora Gold

; 0.1 B
Lend Lease - 4.55
MIM * 3.32
Maync Nlokless- 2.32
Meekatharra ..... 0.8
Myer Emp 1.87
Nat. Com. Bk. ' 3.6
News 11.0
Nicholas Kiwi-...1 2.9

North Bkn Hill....- 2.55
Oakbridge Q.B9
Otter Expl 0.7
Panconfl- ' i.i4
Pioneer Cone 1 ,56
Reekitt ft Coin... 2.66
Repco ! 1.17
Santos ' 6.95
Smith (H.l- ; 3.0
Southland Mln'g.' 0.3
Spargoc Expl 1 0.43
Thac. NatwMe —: 1.9
Tooth - ? 5.14
UMAL Cons i 3.5
Vamgas.- 1 3.2
Western Mining- 3.95
Westpac ' 3.6
Woodside Petrol.- 0.93
Wool worths-...— 1 2.4
Wormaid Inti 3.15

,

«esh s AQ

:

Agcjfll

AfWtSC
AfcatH i

Aigona
AflegB s 40
Akfflns 76

toe
Amcfll s 40

AWAri
ABr+r 30b
ACar s

AFdSL S .60

Mksffih \JO

AQraM M
AtiLf s ah
AfmSp S .44

AMS
ANdna X
AOusv
AmSoti

ASok a

ASMS
Amgen
Anatits 10

Artogic s
Ana¥ a

ABBIpl
Andrew

Andros
Apoge s 12

ApoioC a

ApptoC

Apuah
ArpoSy a

ArtzB BOb

AnH
AsdHi s .12

Aatron
AAn8 s 00
AttanF 9

MSeftk
Amman
AWdOc
AutTrT

Autma
Aiunon 3

AvnjCr
ftyms*'

Avatar

AncWI 30

Sin High Low laai Qw#
IHsdd

20 13W Irij 171} -*

540 2H 2T>2 -*»

47 6 » 5V -h .

364 15 1414 a
» 13k 13L 13% ^a
32 IlC 1«j 11*1 ’•a

1B7 19k 1 1»s *'l

632 8\ » ft
71 11 Ifti Kftt

87 6>t 7*2 5*8

99 1ft tffi IK* -h
71 17V 17 17

75 1ft 14la 141,

320 2ft K Oft
35 26 2ft as +*
04 W, 15 15*!

210 24V 23% 241,

606 12 1ft 42 +«2

47 22', 22 221; +ij

159 1ft ft ft -H
46 1ft 1ft ift -4.

979 ift 1ft ift -L
31 1ft 1ft 1ft +%
G S?* 2ft 2ft -*.

554 ZTj 2ft 2ft +k
93 Ift ift 1ft
656 521. 514, 5ft -L
1 1ft 1ft ’ft Jj

300 ZSi 2ft 334, -4,

TS6 5% ft ft
6* 17 ift 1ft -h

Comidi H
Caiqxf W
CnCap 36a 140

SMtt K|k Law Lad Ctag

(Hnbl

« ft 4% -«f

« ft ft ft +>>

140 27% 271, 25%

GnCapS 336 110 27% 27 27

ConPte 220 2 51% 51% 51% -%

CcrtsU 77

CntW a 74

OLur 3E
Comgi 22
Cwmse 631

Coon B *0 4G

Const s 13

coma sin <4

Conus SZ
Cosmo 271

CrvneC 43!

Cnxos 74

27% 27% 27% -% MDbp
27% 27 27 'Inftm •

51% 51% 51% 7% -- iraMe
*3%' ift ift -%

' bmem 3
7% 7 7% +%' bites

2231 16 ift ift -% boral
636 17%. 16% 17% +% kuanm
463 1ft 16 16 kimngn
1200 Ift 17% 191; +11;

44 31% 31% 31% +% biCspE
aa ft 8 8% +% wcta.
272 13 I2)j W +b Osn

tee Sack -Sate
‘ fijh.laa-'laft..Ctag.

. - pws)-;'

'

'

krvai 40 SS3 :. 2ft 23%.'. 2ft- 7%.
+% • btdraN 130 28 . l"2ft :06% Eft
-% kdDbp

' 16W 1ft 1ft ift; -^a
'Inftm -. .

96' • 3ft- ^30% -30% .

-%•• iraMe- M4 - 2ft-- 29 - 29% .+%'V bmems • 751 J* 13% 13% : +% •

+% ' bites- 2905 '3ft'3ft' 3ft-=%-
+% IndSy - Bi '17%. 17.-17% +%
% bitrTN - 38 - r 4%; 4% ft

#7
p^'

CrpsTr JO 937 21 33% 2ft -%

Oirek 20 15% 15% 15%

Oust) 40 211 11% 11% 11% +%
CtenFr 94 12 32 32 32 -%

12 11 11% +% inKjng s
Ift 11 H% +%' MLted
21 .20% 2ft -% bMohi
15% 15% 15% HE
11% 11% 11% +% Inffote

Onflo It
DtnDg .13 19

18 T2% tBt -ift

610 17 16 17

D— D frtSi .
15 13% 18% 1ft K?s
711 2ft 2* 24

.

112 0 7ia 6 +% •.j.ntai
19 70.. 6ft 67% +1 jwtaj
352 13% Ift 1ft ;••• jfci

IndSy J' 84 "r '17%. 17.-17% +%
InOTil - .38 ' ft: 4% ft
bugqm 863 3ft 35% 3ft +%
imniign -208 ft: 4%,.ft •.

Irttnac • 91
'

14% IS, 14 -

kCwE 1 . 7 ,7. 7
' +%

MOki. 102 - 23% 22% 23% . +1
One .

. .
-117. «% W% .

«%'• '41%
InKjng 5 ‘ 1161 -. W%' Ift «%: +%
Ifl&sad.' . • 39 11%. Tft.11%.- '..

InMohi ' 296 . .*% 7%. 6% - +%
RE - -- ,238, -.2%./2%. 8%..-

WTote * 3% 4 v
InToS wt v 3 ' ft .' ft ft

' J-J - • :

JBRta 20- 224 13% -.13% 13%. ."-V\

t
23%.

23%. ft
(ta pence imlDw ..

;2s% £6% +% -otherwise indicated)

: WB8y
29%. 29 29% +% BAXInds. -..-.:-V 206 +10 .

Bimiid^ialCast '8956+8-'
i7V tT ^% +% Bolton TfextDe —

W

., Canning (W.J*—- . 119. +11

ft ft, ft*
> Christies Inti — ... 346 +12 .

i r* +l'
Met™ ' . 330 +8

2ft 22% 23% +i Grattan....-.,,.^. 88 +12

S IS* S' GUS "A’~~— +20

S. n% Sv A .
Uoycis Bank—. . .598 +,10 .

.

7k b% • +% Heed (Austin) A. .'IK ,f lfr

Beedlntl—J-

V>. +-.

&} *fi •»

%.v
r

.

?•*.»**
fS *

r .-yV-

Sunlight Service - ; 258 .+J8. -

1

Ja«*U s.' - . » Zft 2S. 23% +J* I I iTrCMi
JtebtiD -JO 555 m.2ft.a% +%; fl iMiBi

.106
K 131.- 3

. TV : 7% .ft- V
13% m

T1 .—
HwroEMI-—
TreatHldgs.

Ubi‘ Biscuits—
bp:

DMOs s 2* 360 12% 11% .12% +% j^yun - A 13

1296 6% 5% S% -1

772 4% 4% ft ft
20 6% ft 6% -%
2 10% 10% 10% -%
537 19% 18 19% +%
19 7% 7 7% +%
31 ft 9 0% -Vi,

322 32 30% 31% 41%
11 8% B% 6%
GB 11% 11 11% 4%
795 22% 21% 22
3469 27 26% 26% +%
212 30% 3ft 30%
17 15% T5% 15% +%
121 17% 17% 17% +%
26 6 7% 7% -%

DacnO 256
tMIBA 72 It

8

311 12% 11% 12 +% i^t. |

E4
• 2J* & ?r. i

86 121; 12%, 12% -% Joapiun £
205 7% ft ft .+% jST
SO ft ft 0% -4% •

15% 14% 16 -% in. ... .

253 ft 8% 9 .. ,

ItS 2ft 2ft 2ft £"*?*.'
DettaDr JBb 129 ft ft ft ft

7% ft 7% ft
204 7% . 7

ft .ft ft +%
It 1ft 11 +1

Mr •* 2250 2 i% ’ 2 ’% * Petranol New,
JbnAm 30* 13- ft - 9% ft - 4^
oonktt i s s s o +% SheUTranspcj
JorWA t 32 ft ft ft P/
Jotpnr, & 6« 12 .11 II ft • >«__ ' ,4-_ iq<
Juste 5 21 21 21 • ft TTeaS. 12pC lk

K—K ••
•: Ex.I2%pcl99fl

S Tr.iJ4peIL20l**08 & 4| Z7‘ 20^1 2D 20 Oiij.niiH
'

K*tihr 97 21% 21% 2)% +L
;

-BanTO U8V5.

,

Ksafer .6dr ' - 253 tf% .i7 17% EastTau Papei
KftJn 454 8 7% 7% , ft TlZJr!,
Kanpr >« ,2 aft. 37% m ^ Eurottenn Int

.280 +30
‘

873 “+20

-.-88 +0
• 1ST +8 ';•*

• - 4S3 +23 .

. +13,.

i'li 5 .
sz" •

c^'
v "

,
s_-f * r**y

•'A'V
i-' - - » 4= :

>. c.-f'-v-r .

1027 ft 4% 5-

8 10% 8% W

2 .
Ml* 4&

+% V 1>0 12'

+? KyCNJ 70 2V Kbvn -fl

371

Ift 1ft «% ,r%.

SheBTransport . 873 +28'
PAHS

.

Tteakl2pc l987. £104%
Ex 12%pc 1999 - a11% ‘

j

Tr.^HpciL2oii: :cm
BarrattDevs.-^. 136 -8 -

Eastli Paper '-k.

.’
*

-*xi

Eurotfaenrilntl.rV -^5 -r27 1

"1 - f

10% 9% KA)

7% 7% 7%

-nod- a • 09 - 53

1124 17 1ft 16% ft

ft ft 5% +V
W%. 1ft '1ft .-% :

3%. 3% 3% +%
5% 5 ft .

HONG KONG

SWEDEN

1 Price + or
;Kronor —

AGA
'

Alfa Laval
ASEA (Free)-
Astra (Froei—
Atlas Copco -
Bolidan i
Carda iFreei
CellukKa
Electrolux B 1

Ericsson .!

Essslta
Mo Och Domsjo j
Pharmacia
Saab- Scania
Sandvik .....

Skandla
Skan EnskHda.—:
BKF - •

St. Kopparbergs.'
Sven Handelsbn.
Swedish Match _
Volvo B iFreei. ..

Hang Seng Bank. 44.5
HK Electric 6.9
HK Kowloon Wh..> 4.4:

HK Land i 3.9
HK Shanghai Bk.- 9.5

|

HK Telephonb... .' 46
Hutchison Wpa .. 17.7

i Jardine Math 13.1
New World Dev ..' 3.6
Orient O'aeas 2.61
O'seaa Trust Bk- 3.61

SHK Props ' 7.4
Swire Poe A } 18.2
Wheel k Mard A- 5.8
Wheel ‘kM'time-- 2.01
World Int. Hldgs. 2.4‘

4.5 Toyo Selkan 1 BIO
6.95 +OJ1G Toyota Motor-— 1,310
4.42 +0.02 Victor- 2,880
3.92 +0.02 Wacoal 760
9.3 +0.1 Yamaha- 535

46 +0.2G Yamanouehf 1,330
17.7 +0.8 Yamozakl- 779
13.1 +0.1 YasudaPire 276
3.6

&
+0.1 YokogawaBdgs. 41

1

3'5a + SINGAPORE
18.2 +0.3
5.87 +0J6
2.00
2.47

Price + or
s •—

JAPAN

Price + or
Yen —

SWITZERLAND
+or

Mar. 15 * Price —
Fra.

Ajinomoto 1.050 —30
Alps Electric 2,730 —40
Amada 1,350 +30
Asahl Chem 437 —17
Asahi Glass 723 1 -L 5
Bridgestone 586 - +5
Canon. 1,350

i

Casio Comp- 1.360 >
— 22i

Chugai Pharm ... 1,060
' —20

Citizen — 667 , +6
Oa.el 680
Dai Nippon Ptg- 1.140 +50
Daiwa House 496 —5
Ebara 321 ' -4
Eisal ; —.1.250 i —20
FOnuc 18,500 +70

Boustsad Hldgs- 2.72
Cold Storage 4.58
DBS 9.95
Fraser A Neave 6.2
Centlng 0.4
Haw Par. Bros — 2.62
(ncheape Bhd 2.87
Keppei Shipyard 3.38
Malay Banking... 10
Malay Brew. 6.95
Multi Purpose.- 2.02
OCBC 10.8
OUB. 4.36
Sime Darby- 2.59
Straits St'mshlp. 1.66
Straits Trdg 5.7
U06 5.45

i
BPt Sy
SROorn

1
BcpHw 124
Banciec
BaigH 160
BMCn 250
Banra s J5G

BasTn A ,16b

BsaAm
, Bnstf a BOa

BasrW a .44

5n6ka 220
Befflli 9

Bealb i

BovhS a

Bq B a
B09*e
BHnga
aofios
Boehm
Bogan
Bttsc
Bbrtee
BtehG a

BISS $ I

BobE* s 20
BsmDig
BrasCP
Bmoo 24
BnatC a

BrwTom
Bruno 24
BurtCl

Brrrin s 16e

BMA 13*

ft 8 8
25ij 25% 2S%
23% 23% 23% +%US
16% 17% 18%

20% 2ft 20% 4%
I Ml. 13 14% +1%

Ift 13% 1ft 4%
IS 15% 15% -%
1ft 1ft 1ft +V
15% 15 15%

ft ft ft -%

B-B -

7% 7 7

17% 17 17% 4 %
29% 29 2ft +%
22 21 %. 21%

S ft 6%
1ft 12% -%

4ft 47% 4ft +%
20 20 20 4%
ft 9% 9%
11% 11% H% -V
3ft 37% 38 -%
20 1ft 18%

37% 37% 37% -%
U 1ft Ift -%
31% 31% 31% 4%
24% 241, 24%

1ft 10% 10% 4%
2% 2% 2% +V
ft 7 7% -%
11 10% Ift
2% 2 2 -%
1ft 13 13%

ft 6% ft +%
9% 9% a% -%
6% 7% 7% -%

ft «% 4% -%
18% 1ft 16% -%
12% 11% 12% +%
11% n% H% -%
ft B . 8

14% (4% «%
5% 5% ft 4%

%> a F8 SoS .-

*

22% 22% 22% +%' EE* ! *
1«, 10% ilH,

»taetas

14% 14% 14% -% .

10 9% ft t% .

-’

>1% ii 11% 4% 13 leg

Defend OSs 682 ift 14% i.

DocuCft 137 10 9% 9
DobGn a 20 43 11% 11 1

DomSs 108 448 21 20% 2

DojCB 58 'B 17% 17% 1

Dreato 155 14% 14%.+
DneG s 50 18% .16% 16%

3 16% 16 '16%'

112 20% 2ft 20%
• . L—C.

" '

.32 -
:
ft ft. ft
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.
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SouthonReS.— '
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' 90-16
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17% 17% 17%
:
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14% 14%. M% +% LtaWa 12 4
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1ft 18% 1ft +% l«*F » .
1*1
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T4 13% 13% -V L«sDtt
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10 ft 10 . +% PacnP s

^ : ^ ' Part*' *' 40
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.
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*14 /.:7% ft' TV +%
33 . «%-»% «%-' -Jb

Dynscn r
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14% 1ft 14% -LSbeta

LewtsP 26b . 29
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' 115

7% ;
8%. 6% ft-

W%. 1ft ift. .ft
ft ft ft.

E-E
2% 2% ft +%
ft. ft ft
B% ft 6%

f2% +% LHbsrt 05a 5T
7% ft ft 4 •»- - peatf -

«% ift 18% ft’ p«oaC c
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11% 11% U%
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8% 8 ft
1ft 11% 11%
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LbiBraa '
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lonrar 119.

Lotus
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- 1504
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•

y. t-%^:
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331 17 18% 16%
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41 ft 8% 8% ft
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« ft 7% 7% ft
227 19 18% 19 +%
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.
t8% «% Ift 41, Pwtepi
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119 34% 23% 34 +% FhnMM
1504 27% 25% 27

,
+ v PieSw

31 34% 23% 23% ft
'
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M-M •' »*1® 9 8% ft +V-' S«
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'
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4ft *h
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-

27% 27 27% 4%
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283 , ft ft
-
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PcyM « • . M7

PnSS ' JDar
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^^.taaSa. 12 a
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Ift ’? +.V
j

16% 14% 15% 4%
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3 37% 37% 37% -%

C-C
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44 29 28% 29
135 23% 23 23%
60 10% 10 10

53 Z% 22% 22%
249 14% 14% 14% -%
218 •. 8% -7% 8

•• •

806 8% 8 8% . .

5® . ft . 5% 5V..-V
' 1500 1ft 15% 1ft

' +%
30 ' ft '8 ff -%
220 13% 1ft 1ft -%

ft 7%. 8% +%
33 ft- 8% 8% +%
6 ft 8 6%
162 ft ft ft -%
13 15 15 15

1® 23 221; 22% 4%
122 12% 11% 12% 4%
40 22 21% 21% -%
328 9 ft 8% -%
129 11% 11% 11% -%
573 18% 18 10% 4%.
354 11% 10% 1ft -%
16 6% 5% 8
415 04J, 24 24% -%
155 ft ft 8%
2633 17% 17 17% +%
76 18 in, 17% 4%
37 15% 14% 15 4%W 15% 15 15% -%
219 20 19% 20 -%
234 13% 18% 19% +1
758 15 14% 14%
22 32% 31% 32% +%
63 29% 28 28 -1%
71 23% 22% 23

0® ft ft ft
7 24% 24 24% 4%
41 11% 1ft 11 ft
15 13% 12% 12% -%
91 22% 22 22% 4%» ft ft 3% ft
339 21% 20% 21% 4%
198 8% ft 8% ft
ffi 10 ft 9% ft
W 7% 7% 7% ft
14 0*% 24% 04%
138 17% T?V 17% -%
41 17% 1ft 17% +%
43 12% 11% 12% 4%
1157 IB 17 18 +%
236 17 TO, 1ft +%
2B9 ft 8 8 ft
I 22% 22% 22% ft
G 14% 131, 14% -%
Itt 5% 5% 5% +%
303 21% 21% 21% +%
83 18 1ft 17% +%
533 0% 8 8% +%
354 1ft 1ft 1ft 4%
397 4% 3% 4 ft
93 41, 41, 4>,

29 13% ift 13%
286 ?T 20% 20%
19 ft B% 8%
22 12 11% 11% -%
289 3-16 % %-1 -IB

44 11% n% n%
554 ft ft 6 +%

SOUTH AFRICA

Price +or
Rond

.

—

. Price : or
Lire —

Banea Co m'le 34,800 —195
Bastcgi IRBS 155 l +11.8
Centrale 1.673 —37
Credits Varesino 5.399
F.at 4,280 +8
Finoider. 40.6 -0.4
Generali Assiour 37,100 +00

j

Italcementi 47,550 - 340,
Montedison.- 220.2 +2.2
Olivetti 4,400 +5
Pirelli Co 2,980 —5
Pirelli Spa 1,650 +4
Snia BPD 1,572 +3
Toro Assic 12.950 —00
do. Prof. 10,110 +111

Alusutsse 845 1
t 9

Bank Leu 4,250 t50
Brown Boverl...., 1,445
CibaCeigy. 2.205 +5
do. i Part Cert si. 1,7X0
Credit Suisse 2,300 *5
Elektrowmtt. 4,690 -5
Fischer >Gco.l ... 680 —10
Genevoise 3.825
Hotf-Roche PtCts 100,000 -250
Hoff Roc he 1 10. 10,000
Jacobs Suehard. 6,550 + 50
Jelmoli 1.025 + 45
Landis ft Gyr 1,300
Nestle- 4,025 + 25
Oer-Buehrle 1,310 -10
Pirelli 250 -1
Sandoz -fin 6,900
Sandtn 'PtCts'. .. 990
Schindler iPtCtm 550
Swissair 1,035 .........

Swiss Bank 343
EwissReinsce..... 7,750
Swiss Volksbk-...i 1,455
Union Bank 3,495 -5
Winterthur 2,650
Zurich Ins. 17,075 +150

Fuji Bank 950
Fuji Film 2,000
Fujisawa — ... 765
Fujitsu 1.390
Green Cross. 1,630
Hascgawa 388
Heiwa Real Est... 610
Hitachi 871
Hitachi Credit. .. 1,950
Honda 1.070
House Food— 788
Hoya — ... 2,100
Itch -0- 305
Ito Yokado 1,890
Iwatsu - 2.350
JACCS— 395
JAL 2,950
Jusco 821
Kajima 289
Kao Soap 737
Kaahiyama 627
Kirm 579
Kokuyo 1,150
Komatsu 480

2n Abercom

.

2.85 +0113'

+ 70 AEACI 8.60 +0.05
_20 Anglo Am Coal— 29.5 —0.5

Anglo Am Corp 23.85 -0.45
_5 • Anglo Am Gold- 1S5.5 —1.75
_3D Barclays Bank.— 23
rr Barlow Rand 14.B0 +0.19-00 Buffels 01.5 -l.S

CNA Gaik) 2.75 +0.05
....... Currie Finance- 5.3 . *0.1 .

Him De Beer* 10.5 Oja

+!o Driefontein 47.63 - 0JKu FSCedUld 63.75 -1.75
Iinn Gold Fields SJt- 32.0 - 1.3

II Highveld Steel. e.l

1,0 Nedbank 17.0 + 0.6
OK Bazaars. 19
Protea Hldgs 3.50 -0.05

—so Rembrandt ........ 28.25 -0.25
..14 Rennies - 15.35 +0.10

Rust. Plat 15.5 ~0.l
1,7 Sage Hldgs 7.0 _. .

IJo SA Brews ... 7.55 -.DTK

120 Smith .C.G< 26.00 T 1.2S

-BO Tongaat Hulctts. 11.8 -

Unisec 5.6

KOIto — Prices on thta page an as quoted on the
bidividual exchanges and a» last traded pries*. 9 Dealings
suspended, sd Ex dividend, xc Ex scrip issue, xr Ex rights,
xa Ex an.

AMERICAN STOCK EXCHANGE CLOSING PRICES
12 Mon* P/ Sb
High Low Stack IK*. YH. E 100s Wgh

Continued from Page 29
37% 3ft SOgo mi 85 13 35 35
24 >ft SOgo pfzsa 13 a 21%
34ij 13% SandoM B02S12 a 3ft

Ch-gi

Ona tav.

las OwtaOna

7>r ft
iUa ft
7% 4

Si
1

27% 14

BM 85 13 35 35
pf2G8 13 2 211

80 25 12 £2 3ft
441 B8 IS 10 6%

7 39 ft
B 15289 4 S%
A 2038 9 64 5%
50b 33 10 74 ift

to 2b School* 12 B

TO to SaMgr 10 13 1(9
37 21% SriLsfl 15 45

39% 30% SOdCp 501*10 1

3
TO

to
to
to

tawn
Saapr
SecCao

29 IE

pf z400
CUe 0 9 46

to to Sosta 29

S
X
17%

to
3%
2

S

SwsOt
SekK
SaNgAB
Sarmth
Sn*sco

77
4

7 4 .

11

.44 as 8 19

TO to Seno (9 8
E Smar an io 12 ii

%
s% £to

Sam
SmrS
Sharon

a 20 1 2 9 18
.60eS.4 6- 2

10
11% ShapM IS) 1 4 6 581

20% 11% 9mM S 80 39 10 68
TO
27% X Sieren

SiVesA
00a 2 ( 13 37

30 13 (9 «

34% 35 +%
2ft 20% -%
3ft 32% -%
ft ft +%
ft ft
ft 5% -|»
5% 5% -%
15 15% + %
ft ft +%
7% ft + %
04% 041, -%
3ft 3ft -%
ft ft
ft ft +%
U% 12%
5% 5% +%
8% ft
<G% 3% -%
3% 3%
4% 4% -%
1ft 1ft -%
11% 11% -%
8 8 + %
ift 1ft -%
11% 1U{

0 TBar

5% TEC
TO TE
10 TR

ift TabPrd

9% TindBr
9 Tasry

4% Team

4% TchAm

TO TchSym
23% TachOp
4% TtenTp

7% Tehan
5% Tncnrl

P/

Ur. 711 E

Sb
IDOx ugh Ida,

O>'0*

Dow tav.

ftmwn Dare

08148 36 8% X 7% -1*
.10 8152 TO TO s

5 to to to

T-T-
57! 67 38

-T
19 B% to to -h

288 1 to 8% B% -%
3 IB 466 20 19% 20 4%

2l 15 14 17 TO TO TO +%
00 8 13 48 24 23 3% +%

3 9L 09% 9% -%
05 20 12 1 11% (lb (ft
n 0B 6 6 E 4 %

44 48 to 4% to
14 20 TO TO -%
16 45 38% 4C, +2
n 120 8 to a + %

a 24 137 8 7% B +%

?t Sb
Dto. VhL E IQUj Htjb

a'BS
Claw Prer.

bw QumDou
7 Unaw

ft INWV9
11% UnuCg
9 UWOn
5 UrnRs

Ift l/nmflu

K84I11 11 58 ft

20s 1£ 9 1 1ft
17 41 ft

41 8%
JOB 50 7 19 |ft

8 0%-%
17% 17%

12b 12b -%
ft 9% + %
ft ft
015 15% -%

2ft VMspar

101, vrtmn

14% VIAmC
6% VTFsh

1 Verna

3% Tcnnd

61 TtaonR

Z% ->•

rift 11% -%11 % -%
15% +1%

13% 8% SBwcm
ft ft SaneoS
21% 13% SmdiA
2ft 13% Srvs«
TO 11% SnydBr

11% 6 SoGtSc
12% 5% So* iron

38 37
2549 2

n.10* 6 8 14

niOe 7 8 25
2 1110 1

«. b
13% 9%
10 ft
10 8%
1T% 9
39% 33
13% 11%
32% 27

21% 1ft
2ft 17%

TO ft
TO 15%

TO S
IS 4

2ft 1T%

700 TO

pH OB 12

pit 08 12
pfl 19 12
0*38011.
0*1 45 12.

pfl 30 45
peso 12
p*22l 10.

T1

S 14 8 12

83

10 9 13

nOB 8

24 1%
3 10%

TO ft
17% 7%
13 8%
TO TO
6% 3%
5% ft
ft ft
32% 8

TO

5 40 1 8 7

2791 50 6
11

28

13 9%

1 n
z200 34%
» 12%
2 28%
2 18%
T38 1B%
4 14%
87 IB,
3 6%
8 ift
34 ft
85 ft
43 22%
2 55%
11 10%
39 17%
6 11%

W 15% +1%
TO 14 +1
22% 22% + %
ft ft +%
5% 5%
TO ift
14% 14%
TO ift

ft ft +k
ft ft +%
35 ft
10% 10% +%
ft ft 4%
ft ft +%
9% ft -%
34 34% +1
11% 11% + %
2ft 0ft -%
18% Ift.
18 18 .

14 14% + %
18% 1ft 4 %
ft ft
TO ift
s% ft.
4% 5.

25 m% -%
55% 55% +%
TO TO + h
1ft 17 -%
11 b 11% -%
16 16

.

ft 4%

ft T*SW1
25)4 Tefflex

10% TeOtH
12% Trisa

3% TBbph
4 Tanrey

4% TerAJr

3% TbxAE

13% Tuscan

2% Thoi&i
5-16 ThOB
ft TWA
4ft Thrtfan

8% TMwte
TdEfl

a
Tone)

TOdPl

3% Tcmnor

+1 44 18% 13% VCmil
14 20 TO TO TO -h 9% 4% vBnpto

1?
+2

L 9 vorS,
11 120 8 ft 8 + % t2% 7% vtcon

s 24 137 8 7% B -%is%6%
,W17 11 74 14% TO 14% +% 15£ S

A A* " H

s ft
J X

!<0 15 15
” A TO -% ^ ?2%

32*30 12 14 10% TO TO ’ ’

v-v-v
80249 6 3ft
s 17 ffiT in,
40b 22 9 58 18%

11 7%
3 1%

.16 n i4 a 14%
101514 a 6%

80 2 6%
E 13 21 7%

11 12 ft
0*r J 9 12 13%
n 1 47

33% 331, -%
11 11 .%
18 18

7% 7% -L
1% 1% + %
14% 14% -%
ft ft -<I

£ S - 1*
7% .%

C COR
CP Rhb
C8T 104
CFS S .40

CGA C
CPI
CPT
CSP
Cadn l

GAO S
Crital

Ctera
CSMc s
CnBonP
CWiy S .16

CunEn
CaroBn

Conor n 1

CrmBc 180
Carucor

Comran 40
CoreA s .10

Cams
CtenS 05
CNcPm s
Chktch

CHim 5 32wm
CNCW 3

Oewr
Chroti- s
Chym s OBI

Onus 09s

Ctahar*
CtzSOe £4
Cofid 138
com A t

CtzUi B 180
OtyFd 9 06a

Cterir s 80

CtoyHo

Cobri. 9

Coos t

Cogank:
Cahml s

CootsR

Cobgan
Coins
Con IAc 32
Cdrha
Cown s 70
Comae
Comm 16

Crnna s 12

Comdai
CmceU 60
CmOv 50b
ComAm
Comlnd 34

ComSy S

Compaq
CompC 32
Compcp
Compri
CCTC
CmpA 9

CptAut

CmpOl 08

ft ft -%
ift 13% + %ift 13% + %
47 47 -%

5 32 2 9 11 5
40307 2

11 50 8% ft ft -%
TO TO + 1*
Ift 13% -%

122* 5 *‘J ft
3 to to

3 251 to to
15 118 to to to
14 78 14 TO TO
(1 3 0% 2% 0%

3 to to to
17 to 8 6b

16 57 ute 55 6to
II b to to to

% Town
15-18 Trade*15-18 Tiailgr

10% Trnrij

1% TranEn
5-16 TmE
13% TmsTac
6% TrSM
B TnHm
5-18 ftTuMta
11 TuHta

17% TimC
4% Tyto

32
13 m
32 ft
a 1
113 1%

ea%

ft, ft
11% to
3% ft

s SB 20 8 1ST 13

SI 10 47 8 fi 231]

ill. 11%
1% U.
7-16 7-16

15 15%
11% 11%
ft ft

a.

«

23 23%
ft 4%

-h
+ % 9%

25%
TO

4^ 4fi%

ft

-% 22%

TO4% 111

.
»%

s.

-i ff
‘A *
+

.

*• TO

a a
L TO1% 10%

s% WTC
14 wafer

10% Waleo

25% WtegB

2ft wangC
5% wares

2% WmC

59 WSiPa
14 WWT
9% WflUco

£% Uffllfrd

5% Weocr

3% weoco

14% 9% UQip
7 2% USA
24% 12 Ma
1% % unfcrp

U-U-U
aa 14% 14% 14%

ft Wtenan
7 uwam
5% WASCO
4% WriQrd

ft WetaP
35% «n®
to WflBrC

TO W9Ur
in wpSL
41, WttEntr

« WScxG
2% WBrfi
12% Mteta
2i% WMttn

7% wdsem
9% VAWht

W-W-W
8 7% 6% 7% + %

S 34 13 12 7 18 17% 18

40 33 22 12 11% 12 +%
12 4 21 3029 28% 28% 28% +1,
07 2 21 3 28% 28% 2(0, + %

8 06 4 17 389 14% ift 14% -%
*1 30 2% 2% 2% -%

* 7 9% 9% 9% -%
W 1 3 a 209 631, 61% Eft +2

140 73 6 14 is 17% 17%.
30 20 16 23 15 14 15

26 ft B 8 -%
S 8 56 6 ft ft -%

5 ft ft ft
08 21 19 8 4 3% ft

8 18 7% 7% 7% -%
6 6 ft 5% •-%

183 17 5 4% a -%

1X440 12 z?00 &% 35% 37% 1%
S 10 6 9% 9% 9%

900 13 30 11% 11% 11% -%
9.99b 5.1 3 17 19% 19% 19% -%

13 19 14% 14% 14% -%
28 88 9% 9% ft 4%

24 3% 3 3%
50 37 13 2 Ift 13% 13% -%
n m 23% 22i, to -%
4045 H 1 ft ft ft +%
48 32 9 22 15 let in _%
.4*175294 55 6 ft ft -%

CmpM s

CmpLH .12

CmnPd
CmpRa Ole

CmTsk s 05

Cpflia 9
Cmpmn
Crene
Cunishr

Cmpshp

RM t 193

FrmF & BOB
FrmG 122 62
FenoBu 50
fidcar 220 31

Rgy> .68 BB

finqrra 283
FSUgan BB

FiAbBc 2 276
FrA7m 1 90

331

p
_3% 8% 3%

: ^ .558.-5 ..-J
ougz. ^.-176 ft ft ft ^

62 38% 37% 38 -% McQuay 94 13% 13% 13% TO ' J S 2
' *%

SO ft ft 8% Uxtar*. .04 14 . TO 8% 10 +% SS!*1 -S i J* i
31 37 53% 37 Med 21 19 13% *% 13% SS* . £ TO ift'
BB 24 23% 3% ft NaodU 67 10% B% TO +% . % fS- g? 3? -1%
263 7 ft 5% +% Uarors SO 12 lUi 12 •

. f .- ^ ,4
**

B6 7% 7% 7% -% MarcBe 28B- 42 3ft 38% 3ft -4%- 0l0^' * TO .TO

276 35% 36 35% 4- % Mnfic s 220 • 1ST 30% 3ft 30% .ft ,

R-R _» ift TO TO +% Means : 300. 34 33% 34 +% WMs.jM 120 *. t4%
. TO TO’

§
24 23% 3% ft

ft 6% +% Manors

MO a ' 191« 9 ft to +%-: Sfi-i
MDC 08 35 1ft 10% 1ft .•

.

MPSa 8 it% TO TO ’ft . ' tB

mSt? 447 % A A ft SSI , 12
MagCi s 6 \ 11% 10% 11% • +% * ‘ “
MfllSd 372 18 15% TO / 22?.
MWW .M 370 . 20 1ft ® . . ZSj
MhaNl t.00 381 38% 33 33% 4% ...

taw 1004 ft 5% ft .12
MrtdN 15ff 39 33 -32% 32% JSSr. • J|
Maxrat • 33 ift tt 0 ft • ,3
MayPt .. 228 .ft ,6%. ft ..+ >«• JK ’—
MwnOI 99 5% 5% S% +% gSSc 58
ft&m 88a 439 31% 31 31% • +%
UcFsl •

• 6 13 O .13 SEE -

McQuay 94 13% 13% 13% XStL'
ustars, .04 i« - to 8% to +%
Med 21 19 13% «% 1ft
Mageu 67 TO% ft TO +%

.

MO 2ft 2ft
ft • 23 . 23 +%
7W ft 'ft 5% .

197 25% .24%. 25./- +V
4® 24%' 34% a*% •

. .ft' ft-
10 1ft Ift !£%•-

25 . 24 2ft 23%.
MS ft ft ft'- - •

9Mf . ft • 8— ft-
' %

323 50% 37% 52
383 24% 23% ' 28% +%

rr-+
•>’

PrcdOp -12 - 120- f 7% 'to f -%
ProgCa .16. 2D 31% 31% 31%

sfipKi «
PltteTr 100 .-40 . 12% 11% m- +%
OUBdrx - 170 ft 6% B% -%

Utett a. .04 14

FfflfcSy 298 180 50% 52

SO -12 ,11% 12
7% 7% 74 -% I -MarcSC 2BB- 42 . 38% 3ft 38% -+%-

TO 1ft 18

FCtyFn .44 174 5% 4% 5%
13% 13% 13% -%

+%. I Mean a

-% ’ -MoMk 11 T0 11
u% TO TO'
»

n

16- •

155 121, TO 12% +%' MtaSm.
302 12% 12% 12% ' lidStfd

170 11% 11% 11% -% MUBk

Uontf .06 127 8% 7% 3% +% |
Rarfldi .

. '.. ' 39 13% ift TO
werap 2B3 •. If ft U«ire '.«§ ,'. ft. &-U. -

FtFek .40 2D7 17% 17% 17% .

FJarfM 1JB0 TO 26 25% 25% -%
FflBGa. Ml -5..'

, ,2ft. 24% «% -ft

Mtota 12 6 S%-S% ft .. TUflias MS ft
UdStfd 00a 190 23% 22 33% +2 Fmt 178 - 48 371

MUBk 2 483 . 4S 43% 44% +1% Rarreek .104 9%
UOHtM .328 • 7% 7 - 7% 4% .RayE s »

.

1' IM

toto
7% 7% . 7

ft" a'R iV r,":v - •/. “•

9% ft 9% ft
TO TO TO

FSeWls " 12
"•

' 10% 10 10% +%
FMiCp ABB -.Iff: 38% 38% 38%-- ftFM l- <48 >• « ,’lft- 1ZIm-19 i

Fbta
, 28® . U% >4% 14% .

PtaMT 98 3 4ft 40% 40% +%
Ftaccb 20 1 13% 13% 13% ft
Fcrar $16 5% 6% S% +%
ForasiO 1 163 28% 2ft 25% +%
Forms 130 5% 5% ft ft
Forun a 0Gb 482 5% 5% ft ft

3 4ft 4ft 40% f% MoMCB
. .

1 13% 13% 13% ft MteKlr
516 ft ft ft +% ManCa 1+0
163 23% 2ft 25% +% Monchfc

130 ft 6% 5% ft' MonflC

aa
TO ift

;i„ •
•• •

J - * •

ft. . Rpn*
+,% Ram-

222 ift 12 12
713 25% 24% 24%

Fnww +8 1995 16% 1ft 16
FuBWB 56 8

20 19% 20 ft
13% 18% «% +1
15 14% 14%
32% 31% 3ft +%
29% 28 28 -1%
23% 22% 23

9% S% 9%
24% 24 24% 4%
11% TO 11 ft
TO 12% 12% ft
2ft 22 22% 4%
3% 3% ft ft
21% 20% 21% +%
ft B% 8% ft
10 ft ft ft
ft 7% 7% ft
04% 24% 24%
17% 1ft 1ft ft

GTS I
iLwn
Gam
Ganatdi
GnAut
GuNna
GnWcr .10

Gma£
Oenafl.

GanalS
Gene*
GferS*

33% 33% 33%

G-G

Mama ,r-

MonAm ' 26
Mantel s 20
McnuC 100 31
Mafto JQ1 . IX
McrtfB 08e -14

34% 83% 34% . +%. Hewn
10% 10% -10%- 4V-J htaen138; . . 10% )0% W%-

1 15% 15% 15% -

20 13 • 12% 12S»;-20 13 12% 12%. ft
2092 20% 20 "2ft .+%
31 2ft .23% 23% .+%
1® 14% W t4% ft,
14 10% to -10% 4%

Rprtto- •' -.-• S2 . '12%; 18-' « .'ft"
Ram .. 89. . 12. 11% 11%
Rtxn •- 48-, TO TO ’to ft
nbpn . .-..-83-.; -7.

Rkte- ' • -J0.v-..-aB: .TO,: "TO TO +'%

RoedS ,2 -. 31S .58% SB . 98 . ft
Roc&car V !

• WS :1!% :.»ft 11% ft-.+% Rotecar V' .
• VS /IftMft 11% .ft

_.+%. Rohm «-B0. .... 31 ;-3mz 31 • 4%

Moran Ada 2863 IS 13% W% +1

TO 11% 11% +%
11% 11 .11% ft
8% 6 6
34% 34 34% %
10% 10% 10% 4% no* q,

8 8 ft
12% TO TO 4% Z£L.:

MotGb 00 .54
5%. 5% -5%. :

13% TO . TO"
sasy»'
-sei;

Mtemd .80 324 .31% 30% 31% 4% Lsn s

S81 7%
OS 131

4 3% 3%
ft 5% 5%

NM5 .. U
NtClys190- ,1<

MOWS 20 5
NOMCh S

N-N
2 12 12 12 +%
133 3% 3% .

3%
1« Zft 271, 27%
5 1ft 15% 16%-- -

53 1% 1 1% .--+%•

Sdaoo 2.60 BI

Sltato .'•••: '88

stPw J m
saeept -to

SteaM . 20!

23' ii

'

to to ft
- a)'. 17% TO TO'
-
j

. .'"-S-S
. -.«* • TO TO 17% ft
-122:" W% 18 18% +%

. .
*17, . «% TO -’TO

; *» ft ft* 9%
I BI '. 5ft. 58% 58%

'BB
"

' Mft M% . +%

1: >-

•ijs'? 1:

V:'Ur.: -
- - - fa .- s- . '• •*

7ffl 56% 65% 58 +%
18-

.

"4
ft 4

203 25 Zl% 25 +%

GtonG 07e IB
OdTaco 71

Gen 3 1

GouldP 88 39

Gram 43
GrphSc s ' 85:

hj. S. ^ MjKa
'M 7196 TO 17 TO +%. : ? L S STO TO

. HMusr a 504 *% B 9 ft ® 5- & S. ,* .“% MTecfi t 73 ft 5% 5% ft fSSL I?* - ?18% 18 W Nonet. 29 8% 6% Bi •• BOMOp - 118 ft-
• ft ft- +%

Si S. S. .. ftaS? aa to ft 10 - SsIL . „ .' -S .
- S. ^*1®. +**

FT-A
71 4% 4% 4%
1 12% 12% 12%
39 IB 17% 17%

48 7% 7 7

651 S% ft ft
130 10% 10% 10%

if* » % 2IB 17% TO -% Nafenn a

130 10%
Gldutd 20 10 TO 10 ft
GBayCs 56 20 19 20 +%
GVNuc 208 3% 3% 3%

H—

H

HBO * 10 121 24% 24% 24%

130 4% 4
Nwprta OB 397 30%. 29%

17% 1ft 17% +%
12% 11 % 12% 4 %

HCC 0&
Hadson
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Post-Budget euphoria and big profits gains sweep
Account Dealing Bates

Option
•First DedKntr but Account I

Dealings tfons Dealings Day .

Feb 27 Mar -8 Mar 9 Mar 19 *
wdiere, United Learie inured upMar 28 Apr S Apr € Apr18 io u» 220p, but Baltic tuning

duUaga may uto slipped T to 283p. Grindlays re-
ptoe» Iwb .MII am Mo baabMM d«y»

, fleeted revived takeover specula-
. . .

.• '
• ttoo with a rise of 7 at Mfp.

Post-Budget excitement, and Among Hire Purchases. Cattles
bumper • profits from Europe's Moldings hardened- a fraction
two jawjf. otl RToups, Jtoyal to.3$Jp, after 37p, in response
Dutch/Shell and British Petrv* -to' the annual results and pro-
]eum« swept London equities to posed 20 per cent scrip-issue.

*«”?? *°
: sun rtmiied Iff ft. abolition

optimistic statement on current n. , , J • > i»„ »_
trading, including the predic- -

nii nininr suranees gave runner ground.

Xk ^veor^^fram
8

-

C
tMdimr Peart dropped 10 more to 720p

SHrin-oV^r “ dM Prudential, to 430p. while

teL£JS
We

ri,?
,<S **«Vve «P 8 at

ctvSSSJ^ 718p. WUHs Faber continued to
draw strength - from stock-™ brulcer’s Phillips and Drew

for a-four-day upsurge of nearly That mwn Etinuid

equities to new records

FINANCIAL TIMES STOCK INDICES

QOWMTKTIOftt 8CO* «M* «**! BBJKX 63.43 B3.14> 8S.18 81.40

rbutd Inter*it 87.16; 87,481 87.46, 87.28 87.14: B7.12 83.14

Imsiusrtal OrcL.i.^—. 87B.6 864.8 865.0, 844.1. 840.0 837.7 661.0

Oold Minos
•’

688.0. 703.1 693.4 697.9 711.7 696J* 548.0

Ord. Di». Yield 4.33i 447 446 4.36 448 ; 446 448
Earning*, YRLg dull} 1 ».»« 9.17 9.13 9.36 9.48 9.44 1046
P/E Ratio loot) n-' 1341 1340; 18.24 18.93 18.84 18.80 11.79

Total borgolm- '26,734 84,393^ 22,420 24,603 84,010. 83,602, £3,449

Equity turnover Cm. ' - 60947 809.87 23740 317.49 278.31; £8443
Equity bargains — 33483 80,243 81.609 89496 SO£12 80,431

Share* traded (ml)—' —
;
26&.S 150.0 1464* 1894 170.1

;

146.7

10 am BS34. 11 am 8824. Noon 8S3 4. 1 pm 86S.G.
2 pm BB7.4. 3 pm 871.6.

8**l* 100 Govt. Sect. 8/1/58. Fixed Ini. 1928. Industrial 1/7/35.
Gold Minin 12/1/58. SE Activity 1974.

Latrot Index 01-848 8026.
•Nil-12.40.

35 points to. a best ever 8754.
assessment that the group should
be a major beneficiary of the

Prior to the afternoon changes in corporation tax and
advance, equity markets as a closed 6 higher for a two-day
whole had continued Wednes-

. Jump of 41 to 728p. Elsewhere in
day’s process of adjustment to Lloyds Brokers, Sedgwick eased
radical tax changes and other to 234p on initial disappointment
Budget measures. TLS. with the modest annual profits
influences, and thoughts that increase, but rallied well to
Wall Street could be bracing close a net 6 dearer at 238p.
iueif for Prime - rate -increases . Phoenix were a notable dull
countered the effects of Wed-.' feature In Composites, falling
nesday's UK base lending .rate 17 to 420p on' the absence of
reductions and made far early support

HIGHS AND LOWS

Jnoc Compllot'n-

caution. Seantrtmie, the digital cotn-

However. small initial losses nranication equipment manu-
Hfgh ( Low High Low

-Dally
|

Govt. Secs. 83.77 ! 77.00 187.4 49.18 G,
£*S!HS !

(B/1/M) jp4/l/BU (Bil/65) (8/1/761 -j

Fixed lnt^ 87.48 i 7943 150.4 8045 Bargain* ...*

[I4|irt4) (1Him 1/41^*1/1/761 value

Ind. Old-.. 875.6 599.4 875.6 49.4 SgBfgH—

1

|16f5jM) JllfliUi (16/S/MI (TBlfilWl J
Gold Mine* 734.7 '. 444.6 734.7 43.6 Equltie*

"'j

(16/2/88) (1/11/88) ( 16/3/68) (28/10/71) Bargaim ...}

Value ...!

leading facturer

gradually regaSed. Some equity Automated Security Holdings,

WS3A*W. SiUl ^ i
w

buying, being impressed by the’ ^"'{ibiwS jiiiSiu \S*m

\

previous day's remarkable con- and moved up to lOBp. 7347-4446 7347 I 43 s I

solids tion of Tuesday's sharp *5JH* other
_
rectntlyjssued nwits) ju/ii/e*) ns^sat kMimnJ

2l-point rise. Bur the late equities, our Price Records met i t I

movSent «ught mart
™ with profit^aking and shed 7 to

awares: market attendance was 5S?
1
’ .SLJJJJ, SLJSau

""
affected by the caunter-artraclion tton 8ron£,s etia“o1 sdvancea 13 ...
of Cheltenham Gold Cup Day. mor* to 2S8p, after 248p. changes and the mooted redue-

Fears that . aU companies Breweries furthered their tJon 1® morigage rates. Leading
would experience an aceelerat- post-Budget buoyancy. Grand Stores gave another firm perfor-

ins value added tax bill were Metropolitan led the advance mance. Gussies A were out

forgotten as the sector with a fresh improvement of 6 *22^5
k
.>
n4L fL

r*5® °£,
20

responded strongly to BP and to a new peak of 330p, while ®SOp, while Marks and Spencer

Shell's good results. Clearing Allied Lyons added 3 at 174p hardened 2 more to M5p as did

Banks began lower on. reports - and Vanx the same amount to Debeuhams, to 168p and

that future profits would be hit 225p. Elsewhere. Distillers edged Habitat, to 335p. Mail-order con-

by substantial new tax liabilities forward a penny to 26Sp. ce™ Grattan featured secondary

as capital allowances are phased Invergordoa also gained the issues, jumping 12 to 90p in

changes and the mooted reduc-

their tion in morigage rates. Leading
Grand Stores gave another firm perfor-

issues, jumping 12 to 90p In

at 547p. regained 30 of xhe pre-
vious days reaction of 23 on the

i STOCK INDICES proposals to charge VAT an
1 oiui«n 1118/ivm

bnUding alterations. Other note-
: worthy movements included

Maroti
;
Moinh

[
Moroh March March March y*ar ®£fd International, 12 higher at
is - 12 , o b ago 432p, Smiths Industries, 9 up at

*
553p, and Brook Street Bureau,

sbjbo 63.43 B3.14- 83.16 Bi.40 i dearer at 69p. Rank Organisa-

25 E? E5 2- Si” rSFSi? S*
,KLS3

B65j>, B44.1. 840.9- 837.7 8614 statement at the annual meeting.
593.4. 697.9 711.7 6964 548.0 in contrast, lack of support left
446 4.36 44a ; 448 Associated British Ports 6 down
9.13 9.36 9.42 9.44- 1046 at 276p. while late offerings

12.24. 12,93 12.84- 12.80 11.79 Pr,SSS?d * re
^
ct*OQ *f 7 M 99p

8,420 24,603 24,010. 23,602, £3,449 ^ Redfeare^ Glass.

99,87 23740 317.49 278.31; £2445 A
I?

t5er Motor sector

aifios »n*ai recorded two firm Garage
features. British Car Andion

130.0) 1464 lae.e 170.1
,

146.7 revived with a rise of 7 to I28p.
while Glanfleld Lawrence gained

_N*“n *3.4- 1 pw WS-6 - 4 to 42p. Appleyard, on lie other
3 pm 871.6. hand, softened a penny to 32p;
R*ad im. 1922. industrial t/7/35. t^e absence of a dividend pay-

ment annulled details of the
n-248 8026. profits recovery. Elsewhere,
240 Lucas improved a few pence to

212p;

S.E. ACTIVITY East Lancashire Paper became
«n isolated dull feature, falimg

I II & In 52p on news of the final davi-
oiM'n' [ March uarati dead reduction and sharp profits

Law
"

I

14 ia contraction.

J—Dotty |
Properties had a distinctly

10.18 GW Edged I mixed appearance. Land Seenri-

toultk™"* —J

160-8 160-8
ties were actively traded and

S0.S5 Bargain* ...' 166.31 1304 reacted to 267p on profit-taking
1/1/76) value i®3.0| 4244 before picking up to close 6 lower
49.4 ZSnSZSF* on balance at 274p. 5IEPC closed
M/UI J ] 72.i 1794 3 dearer at 292p, after 2S&p.
43.fi EwStiM

j
while Peachey rose S to a 19S3-84

1/18/71) Bargain* —
|

1464 1 U.B peak of 211p. Haslemere Estates
Vakio .... 6274 630.1 &hed 8 to 47Sp. but Hammers©®^ “A *' hardened S to S40p. British

Land closed without alteration at

provedresultstills year, which JSTFJg &

S.E. ACTIVITY

l
Moroh Marsh

14 is

169.3 1604

166.31 1304
lOS.Oj 4244

372.l| 1794

14641 138.B
6274! 580.1

accompanied preliminary cent Secondary issues attracted4-,, ' — - _ /, % I.XUL stCVUUWOl * 1A9UC9 dVUAVtCU
figures, prompted a flurry of selective support. Daejan rose
activity in TI responding
strongly particularly in the late

10 to 212p and Country and New
Town 5 to flip. County Proper-

Gtomoon. VI aettledI 30 hj^er ties gained 7 to 77p. while M. P.

out but soon rallied to dose turn to l&2p despite the reduced response to the strong profits

higher on balance. * profits. recovery ana accompanying en-
i#nrfin* Buildings were couragiag statement. Empire,

BstilfS din and rally generally neglected, but Costain ®°P< and Freemans, l^p, gained
r

. f hardened 4 to 290p helped by its * apiece in sympathy. Bolton
Stock indigestion following, cana^an assodate’s return to Textile advanced 4 to 23p fol-

Wednesday’s tap exhaustion, and profitability Barratt Develop- lowing the trebled first-half

the threat of dearer money in ments remained overshadowed earnings, while Austin Seed A
the US caused potential buyers ^ the disappointing preliminary advanced 10 to 162p on revived
of Govenmumt securities to results and shed 6 for a three- speculative support.

day fan of 26 to 138p. Elsewhere, Thom vht m, 20 at 673n.

Buildings
recovery and accompanying en-

were couragiog statement Empire.

at a new 19S3-84 peak of 280p.
Other Engineers passed a quiet
trading session. Among the
occasional movements, renewed
support lifted Btimid Qnalcast
6 to 99ip, while Whessoe were

Kent finned 3 to 49p. Against
the trend.
The reticence of Trafalgar

House to respond to the Mono-
polies Commission's go-ahead for

Its offer for P & O left the latter

generally neglected, but Costain 90p, and Freemans, 122p, gained

hardened 4 to 290p helped by its ± apiece in sympathy. Bolton

Canadian associate's return to Textile advanced 4 to 23p fol-

profltabillty. Barratt develop- lowing the trebled first-half narrowly mixed. Associated

ments remained overshadowed earnings, while Austin Seed A Dairies slipped to 174p. but sub-

noteworthy for a similar gain at 5 easier at 300p; TH firmed the
ll4p.

_ turn to 232p.
Food Retailers, easier Initially jn {he wake of heavy overnight

on profit-taking, tricked up on buying In New York. Bats closed
renewed demand to dose jo higher at 206p, after 208p; the
narrowly mixed. Associated annua] results are scheduled for
Dairies slipped to 174p. but sub- March 28. Imperial, on the other
sequently improved to close 4 hand softened a penny more to
dearer on balance at 180p. but i4flp
J. Salnsbury finished marginally Investors* attention in Finaxt-
earier at 527p. Trading state- dais shifted to money brokers
ments provided the interest else- and associated issues. Mills and
where in the sector. United Allen International were IS
Biscuits rose 8 to 157p following dearer at 36So awaiting today's

of Government securities to

withdraw. Selling pressure wassagigygSiiB «
t'°7, y? ,

fa
-
u 1°llrwi

• _lM fetk.hitJM* 4vaitn non tax ana capital allowances,
the doUffl- alw tiuubited trade, gained g to Mp following a other leading Electricals also
Index-linked Gifts went down newsletter recommendation. ma(je headway after a rather^..MU r^eotog fte proi- wMe shMpe Jld«r added SSrtoS sS me. jWTftd-rnri af Inumt TUT (MfletlAn - —-^JT- 7™“ z , UUU?rUEUJ WMTU UJUV»t XOTVf di|U

*fcS M&StW bank- pPrcve* ft
;
Early sentim«rtln the tank- «5 Sdp

thS
*e
riMwS

mii
fJuevd2e

ed
tS v

ICI ,0 ^ 214P- Elsewhere. Ferranti rallied
diange rate. Influences prior tit g to 707p. Enrothenn, however,

Cbaacefl.org dedsioa -to dosing, a nat 4 up at <500p. _ met with selling following the

the good annual results, but
Brooke Bond shed 3 to 82p on
disappointment with the interim
figures. Bejun also eased 3 to
151p. the increased half-year
profits having been discounted.
Barker and Dobson lost f to lljp
despite increased annual profits

and. return to the dividend list

half-timer, while Exco Inter*

national, preliminary figures due
in the next Account rose 30 to
615p.

BP and Shell rise
cnange .. rare. • mnuences prior xp g to 707p. Enrothenn, however, jn^r«aidan™i«il arofits The outstanding performances

1
2R*aStt- Ha ** with selling following the ffiriditSTlSL in WlT eamTftom the two

Bl^sh
i
T*ro^nHlft* adde<L3' annual meeting and fell Sharply SiScSe? iSteiSrthy^ moi? majors, British Petroleiun and

25*^ ^ t0 2«P before picking up to £2SgJ Royal Dntch/SbeU following

dav's ^haro &Ua of aramd 40
recently sold its tracting bwd- (dose a net 27 down at 265p. Fhdier revived 6 to BSp tiiedr respective prriuninary™ of 2.^®% Wymmmth Lehr and Geo. H. Schole*. still reflecting CnU^s Sto^^A ” rose results. BP set the time around

SSid
0
l3^Sfore*p^»rSjed KJS?3

10
J dtoappol**tinent with the results, to 200p followint; newsletter conn midday by revealing profits well

SEEft Sd LlSSSs^dSSdT^ commodity trader, for reacted 17 further to 388p, but mSt Sptae SoftmtSTad^d in excess of estimates and raced
£LJ5m «**** MWtael Btaek hanJened. 2 to 76p 3 to 34o. SSa buvSTSeadS «P to 455p prior to dosing a net

Close a net 27 down at 265p. Albert FMer rerived A to SSn

shaiply and Lloyds closed a net
10 up at 596p, after 573p. Midland
finished 7 better at 385p, after

378p, while Barclays ended a

£L25m cash. -

Grattan pleases

midday by revealing profits well

'

in excess of estimates and raced

on the recommended increased next Thursday's annual results
share exchange offer from lifted j. jg. Nichols (Vbnto) 50

couple of pence better at 537p. Still reflecting hopes that con- SHf ! tt e

after 523p. NatWest were na- sumer spending will rise
^
sharply “J® ,

p
'

, „ .

altered at 670p, after 658p. Else- as a result ef the Budget tax The forecast of greatly Im-

3 to 34p. while buying ahead of up to 455p poor to dosing a net

next Thursday’s annual results £3 at 453p. Shell, airway 15

lifted J. N. Nichols (Yhnto) 50 Mfrer awaiting^ its figure.

FT-ACTUARIES SHARE INDICES
These Indices n the Joint coMpBaH— of the Financial Hoes, the InstHnb of Actnrfes

and the Faculty of Actuaries

to 570p In a restricted market.
Ladbroke slapped to 252p

before late support left the close
a net 2 dearer at a 1983-54 peak
of 255p: the preliminary state-

1

meat is due on March 28.

Renewed support left Garfunlcels

13 higher at 248a

W. Canning advance
Among the Miscellaneous In-

moved up to 67Sp on the an-

nouncement before closing 28

higher on balance at 673p. Boyal
Dutch rose lk to £35i. Other
Oils were completely over-

shadowed and usually eased.

Ultramar slipped 10 to 712p after

comment on its annuel results,

while LASMO shed 5 to 2S5p.
Briloll, however, met with late

support and firmed 5 to 255p.
Elsewhere, Bristol Oil and

EQUITY GROUPS

& SUB-SECTIONS

Flgurei la mwwIww shew nunbor of

stocks per section
..
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dustrial leaders, Bowater escoun- Minerals lost 5 to 56p on rumours
tered early selling and eased to of an adverse drilling report, but

267p before recovering on fresh Atlantic Resources moved up to

speculative demand to close 550p before settling 20 falser at

sticjhtly firmer on balance at 53(h) awaiting news of the

27Sp. Beeduun attracted sup- appraisal well currently being

port and put on 7 to 330p, but drilled off the coast of Watertord.

BTR ended 8 cheaper at 473p Steam Romana advanced 13 to

following comment on the annum 53p following the agreed nod

results. Elsewhere, W. Canning, from Clabir International, while

465p before closing without
alteration at 410p.

Golds give gronnd
Wednesdays modest recovery

in mining markets failed to gain 1

impetus. South African Golds
gave ground is extremely sub-

dued trading reflecting the easier
bullion price whkh continued to
decline from the psycbologieally-
dmportant 8400 per ounce level.
This, together with another dis-

appointing performance by the
rand against the dollar en-
couraged small selling from
Johannesburg,

Sporadic Continental interest
was not matched in London and
prices drifted gently lower until
limited support from UB. sources
prompted a minor rally after-

hours.
Falls among the heavyweights

still ranged to over a point, how-
ever, with St Helena 14 lower at

£27. Winkelhaak, £39. Free State

Gedald. £301. Vaal Reefs. £044
and Western Holdings, £36. all

shed around a point while
Sotuhvaal eased £ to £45$.
More marginal issues showed 1

ERGO 27 lower at 6fl4p and
South African Land a similar
amount cheaper at 561p. Loraine
fell 23 to 424p.

Having traded down to around
the S394 per ounce level at mid-
day, bullion staged a modest
recovery behind the firmer dollar

to close at S395.25 per ounce,
still $4.25 lower on the day. The
Gotd Mines Index dipped 14.2 to

688.9.
London Financials again failed

to benefit from record levels in
equities. RTZ shed 5 more to

662p, while Charter eased a
couple of pence at 235p. Gold
Fields were unchanged at 600p,
after 595P. Easier South African

Financials had De Beers 8 lower
at 600p, after 593p.
A buoyant market recently

reflecting the relative strength of

free market antimony. Consoli-

dated Murchison encountered
scattered profit-taking and closed

27 lower at 905p, after 900p,

albeit in a restricted market
lower bullion in New York

and Hong Kong hindered support

of the leading Australian golds

and Gold Mines of Kalgoertle

cheapened S to 755p. Among the

more speculative counters. Whim
Creek shed 6 to 226p. whHe
Southern Resources remained
friendless and closed 16 lower for

a two-day loss of 22 to 90p.

Buoyant conditions in equities

were mirrored in Traded Options
where total contracts struck
amounted to 6.213—the highest

since lata January. BP recorded

683 calls, with the April 420's

rising 8 to 33p, and 131 puts,

while Shell attracted 221 calls

and 105 puts on their respective

preliminary results. Elsewhere,

GEC positions remained popular

with 810 calls and 424 puts trans-

acted.
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395.711 £26
*1D1‘ F.P.— i F.P.— i F.P.

B97.BO'£2S
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jl06/p X04iplBaring Bros. 7i% Cum. Prf. £2. 105pi4 is

28sol 25 1« lBrlxton EsLllipc 1st Mart. Deb. 2023 27*j — 14

11 lip. l07piBulmer/H.P.l e-i% 2nd Cum. Prf 107p|—2
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I 30 , £514 Queens Moat 12% 1st Mort. Deb. 2013 5C
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“RIGHTS" OFFERS
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Renundauon date usually laat day lor dealing free of sismp duty, b Figures

based on prospectus estimates. <f Dividend rate paid or payable on part of
capital: cover baaed on dividend on lull capital, g Assumed dividend and.
yreld. u Forecast dividend cover based on previous year's earnings. C Canadian.
F Dividend and yield besed on prospectus or other oeiclsi estimates for 1984.
H Dividend and yield based on prospectus or other official estimates lor 1383-84.

Q Gross, p Pence unless otherwise indicated 9 Issued by under, g Offered to
holders of ordinary shares be a “rights." * Issued by way of capitalisation.

SI Reintroduced. 77 Issued in connection with reorganisation merger or take-over.

Allotment letters (or (ully-paid). BO Introduction. * Unlisted Securities

Market. S Piecing price, tt Official London listing. * Offered es onits. com*
prising one ord and one N/V A ord. t Offered as units, comprising one Red.
Prf. share of Ip snd 55p of 12 per cent Conv. Ln. stk. 1936-90. 4 No par value.

RISES AND FALLS
YESTERDAY
BrHM Fuads
Corpus. Dom. and

Foreign Bonds ...

Industrials .......
Rn. and nop*. ...

Olle
Plantations
Mines
Others
Totals

Rise* Falls Some
2 9S 8

2 24 5Z
304 233 870
132 98 294
30 20 71
3 1 15
18 79 76
106 34 85
596 691 1,449

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

lugs lugs tion ment
Mar 5 Mar 16 Jane 14 June 25
Mar 19 Mar 30 June 28 July 9
Apr 2 Apr 13 July 12 July 23

For rate indications see end of
Share Information Service

Calls were arranged m Allied
Plant, Manganese Bronze, Birmid
Qnalcast, Barratt Developments,
Hongkong and Shanghai Banking,
Headlam Sims and Coggins, W.
Canning. Folly Peck, American
Oil Systems. Atlantic Resources,
Brunswick Oil, Combined English
Stores, Aran Energy, W. E-
Norton, Keep Investment, AE,
Sterling Guarantee Trust, Uni-
gate, Oliver Prospecting and
CPS Computer. Puts were done

in Baltic Leasing and Pleasu-
rama„ while a double was struck
in Chamberlain Phipps.

ACTIVE STOCKS
Above average activity whs noted in

the following Mocks yesterday.
Closing Day's

Stock price chan go
Associated Dairies ... 180 -I- 4
Atlantic Resource* ... 530 +20
Barren Devs 136 - 8
BP 463 +23
Canning {Wm) 119 +11
ICI BOO +4
P. and O. Dsfened... 300 — 5
Sedgwick 238 +6
Shell Transport ......... 673 + 2S
Sunlight Service ...... 256 +18
TI 280 + 30
ilteraraer 712 —10

WEDNESDAY’S
ACTIVE STOCKS
Based on bargains recorded in Stock

Exchange Official List.

No. of Wed. Day's
Stock changes close change

Power*no Inti N 26 258 —
Baltic Leasing 21 270 + 8
Barclays Bank 20 535 —40
BTR 19 481 +1
Seinsbury fJ.) 19 628 +33
Ferranti IB 699 -23
GUS "A" ... 18 630 +17
Midland Bank 18 388 —17
NetWe st Bank 17 BTO -46
Platon Inti New 17 150 +8
Bowater 16 274 + 8
Hembro Life ... 16 400 —15
Petranol New 15 171 + 8
Allied - Lyons 15 171 + 8

Speculative buying left Sunlight Weeks Petroleum Australia 15 to

Service 16 to the good at 256p 4Mp. Weeks Options 6 to 77p Md
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24 -V 51.40 — 4 1 24 13 LeytandPamt- 20 — — -
14% +% $264 -129 122 71 urieyFft.C. .. 88 -2 Th313 4.0 4.

41 -I, $2 20 - 38 186 62 London Bride ._ 186 ... KS26 18
26V® e% 51.52 - 4 0 198 132 LouHI(YJ). . 172 .... 5 2 3J
13% -V 40c - 22 *405 203 HcCat%6Srte2k 405 *j3 5 3M
16V +V nsoas — 3.7 180 120 PMclaugHWAH. 145 . 16.4 33 6.

19V -V *204 138 Magnet 4 Slim. 152 *6 13.9 2S 3.

-2 16383 4.

. .. K826 1
.... 5 2 3.

dg3S 3.

. . .. 16.4 3.
*6 13.9 2

754p . . MtM 19 1 174 (125 Marten (Hldg) 156 -3 6 0
lOv Uv 20c I — |

1.4 1 230 |140 Marchwiel 224 -2 9H

Over Fifteen Years
Ufa*, 103V
i04v 92%

;

102 98 I

124V 106

128V 113V!
116% 99V
130 111
11«V 99V
50% *31,

123>, 106%
871, 77V
117% 99
132% 115
65i, 53V

106V

Exch 12'ape 1999. 111%®
Treasiry lOtoc 1999 . 103%.
Comen 'n 10*«pc 1999 101%
Treas 13pc 2000.... 12®,
Treas 14pc "98-01... 127%
Each. 12pc "99-02 ... UIV
Treas. L3Vpc 200003. 125%
Treasiryll%pc T>1-04 189%®
Funding 3‘,pc "99-04 ‘ 49V
Treatlay 12 ‘jjk 0305 122V
TreasuySpc '02-06#.. 84V®
Treastry 11Vpc 03-07 114%
Treat. 13*ax: ’04-08. 126V®
TreisirySI^C 00-12)1 62
TreKwy 7Vpc 12-15# . 83%
Exch lipc 13-17 ... 123%

-I, 1097
-V 10.49

-V 10.42

-V 10.99
-i, 1136
-V 10.91
-i, 11.12

-V 10.46

-V 7.12
-% 1852
-V 9.45
-t, 1041
-I, 10.62

-V 838
-V 9.42

-V 996

Sun CO. Inc

TRW Inc. S1V—

.

Twmeco $5
CB.mUSw.4l®
Texaco Sb25—
Time Inc $1
TramaroertcaSl

.

Union Carbide SI
Old Trdi. SUSS

.

VU S. Steel 51
U.S. West Inc ...

YWoohxOrtfH $3>,..

38% . .. .1652.00] - 36 210 129 Marshal/s Ufa .. 210
40V % I S5b0 j

— I 97 115 89 Martrog^Bp. 90
28% t % J

519? I — I 4.8 131 68 May & Hatsell .. 116

e4 160
*2 o35

. . 133

CANADIANS

Undated
42 35%VCoiMts4pc ..

371, 3iv War Loan 3>hk#.. .

47V 37% Coir* 3>tfC'6lA<l.
32 28V Treatury 3pcbb All..

25V 22V Consols 2%pc.
26 22% Treasury 2%pc

40% -V 10.10 —
37 -% 9.73 —

43**® -V 8.06 —
30%® -% 436 _
25V® -V 980 -
25%® -V 9.91

106 98V Tr. 2pc
"8B (2*77.1

91% 871, Do. Zpc OO (333.9.
111% 99\ Qo 2pe -9b (267 .9

Index-Linked
Ibi cl i (2)

88 (2«77.1JI 101%®!-% I 3.87 469
90(333.98 87% ... . 4.80 4^7
"96 (267 .98 101%®|-V i 3*1 390
: -99 (322.93 96% . 2*8 3 12

4 00 437
.3*1 390

100 91% D# 2*®C -99 (322.9] 9i% .2*8 312
103V 92>, Do ?%pc "01 (306*) 92>,® 3 41 3.63

95V 91V Do. 2>#c TO [310.7 92% -•* 337 35*
1071, 94V Do. 2pn "06 (274.1) 95% -V 3*5 3.43
104*, 91V Do a%pc 09 010.7] 92% -V 3*3 348
1091, 96V Do. 2iaKl 1 (294 1! 96V -% 3.19 335
100V 88V Do. 2%pc 16 (322.0) 88V -V 3.13 3*8
92% 87V Do 2%pc "20 (327 3 87V® -% 304 3.18

Prospective real redemption rate on projetted rtlatmn of (1) 10%
and (2) 5%. (W Bracketed figures show R.P.I hate month tor

mdexJng, t e 8 moidfe prior M issue R.P.I. lor Jaiury 198*: 342*

INT. BANK AND O’SEAS
GOVT. STERLING ISSUES

17% 13 Bk. Montreal S2...

879p 558p Bk. Nora Scat*.
116p 901 BarrMli Res Corp

.

19% UV Bell Canada)) ...

15V 850p VBow VMleytl ....

24 982P Brascanfl-
586p 75c fBreakwaterRes..
20% l5« Can.tmp.Bk. 52...

30% 17% Can.Pacific $5..

.

36% 28 Do. 4pcDe(i £100
14% SOUP Can. P. EnLU
IMp 65p VGrefiwJch Rp( Inc.

996p 704p VG®f Can. II

UV 712p pttawberSuCart.
16% 12% PHoHingOr 55—
14 914p Hudson’s Bay l|...

22% 14 gimparial OilH_
12V 720p IncoO i-: •: •

7D0p :ll)0p inti Cororo Res.'.

97Op USp Pi®, Nai Gas 51. _
428p 190P Massey Ferg.Jf

—

33 861p PRm Aiqom
20% 13V Royal Bk Can 1 1 ..

27V 15*, Seatram Co. CS1
90p blp PTakoro
150b 115P PDoprof S3
*985p 637p Tor. Dorn Bk. It .

909p 650p VTrant Can Pipe.

29% -V $2 30 — 54 170 104 Meyer int 143 -S 13.75 31 3.7 12.3 168
45% *1% 52.80 — 44 100 64% Miltwry 86 14.9 16 8.4 10.9 16i,
27% eV $2.80 — 7 3 28 15 Miller (SUn) 1Gb - 26 ... dl.6 3.1 8.8 (4ft) lag

4

160 -3 18% — <6 3 32 17 Mod. Engineers 20 — — — — 555
26% *h $3 00 - 79 144 111 Monk (A) 129 6* 33 7 1 5 0 480
26% e% 82c — 2* *252 180 Mowtem (J I .... 224 ...1105 2* 67 95 168
1*% >« 3150 — 6.5 715 485 NewartMU tl... 580 .. d9.0 5.1 2*12.6 274
38% -•-% $3.40 — 6.3 120 531, Non Brick 50p 120 14.0 28 16.7 3 7 iqo
42% -H $2.60 — 4 3 575 366 Pearce (C. H.).. 450 . .. 4 92 95 16 82 105 75
20% *% $1.00 — 3.5 120 56 Phoenix Timber 116 Z1.5 - - - 93 66
41 +% $540 — 9 3 30 160 PocMm Z16 . .1188 3 4 7.9 4.7 |l U
22% .. .. SLUG — 5 6 441 330 RMC 441 +3 1102 26 3.316.7 201, U

22 13 Raine Inds. 10p 21®-% 10 75 O 51 61 56
I A|UC 102 70 tRamut 90 . .. d5.0 12 7.9 9.6 13

286 222 Redland 286 +4 180B 21 4.015.4 J33
I I $1.96 1 — I 8ft L17B £128 MMKWrti) £160 ... — — — — >168
*2 hb8c — S* US 85 Roberts Adlard 135 .. . 16.D 19 6.4|l2* 320

16V®UV S2.U) 7 8 38
U e% 15c - 0* 305

For Rolan Groro see Property
itxnonlOp . 38 lei 1 dO.bSI 69
lerokf 250 |-S 156 14

20V +% 51*0 - 45 117 93 Hugh, P. CetneoL 113 15.5 1
485p -10 250 110 SGB Group...—. 152 *2 d56 1.:

15% -V $2.08 - 7 8 80 46 Sharpe A Fisher. 77 *3 2.4 9
23% el. $1.40 — 3 5 35 1®, Sheffield Brick. 16 — —
35% 4*C — 113 415 280 Sindalt (Wm)... 340 td7 5 SJ

80c - 4.0 67 51 Smart (j.) 10p . 58
— — 55 20 Streeters lOp... 20

12 44c |- 26 492 390 Tarmac 50p . .. 492
-9 96c I — 6 1 93 90 FTay Homes. „ 90
. ... t$2.20(— 9.7 725 485 Tayfor WOortnw . 715
e% 60c I- 29 112 76 Tlltaxy Grp ._... 96

)

% SL40 - 4 0 357.ni Travis & ArnoM 346
424 $US20« - 15' 87 29 MJWNd*. *b
,.| — — — 302 • 188 TprlW. 207.

5110 - 80 _?4. » Wtakxw-.)!*. 68

M7 5 S2
.. 93 95 1.1
.. .. 6— —
+2 1U.0 29

u41 21
-5 19 5 25

1M 0 18
. - 15.4* 529 1h02 5.9

5.8 4.9
.... 233 5.1

rfrj- U
td3.0 13

•*2 2 0 12
.. . 1d7*6 1.6
-4 d5.19 3 9

BANKS, H.P. AND
LEASING

1 B- — — 155 77 U3M Grpiv 149 rfr* ' U
11 50c - 10 SO 35 HNfeaufeBXb- 45 W3.0 13
% $200 - 6* 31 Z3 l/eois Stone 10p . 31 -*2 20 12

e% USS1M - 2 0 223 107 VihroplMit 144 .. . fd726 1.6

.
_ _ - 136 55 Want Hktgi. lOp 127 -4 dS 19 3 9

.. 10% -11* 130 «2 Do.Defd 122-3 — -
24 $0 76 - 5 1 98 76 Warrington..... 87 ..6.16 15

1

18 4*1.42 - 129 188 144 Warn Blake.... 186 -2 13.75 28
95 68 Wettem Bros ... 78 ... — —
92 35 WhatUngt 87 .... 3 0 41

AND 42 57 WRWxOwplfc 57 . ... 43* 0*
194 136 Wilso®Conno<i y) 192 . tthlBB 7 5
160 104 Wrmpey (Geo). 152 -1 tti2 73 42] 2.

198384

HRb Ian - I Net ] Or ) GFi ) PJC

366 172 ANZSAl 355
580 235 Alexander* D. El. 580 $
£99% C89V Algemene Ft.lOO £89V -1
172 89 AHIed Irish 172

... 028c 31 51 73
5 422.0 - 5.4 _
IV >026% « 70 9mm 42 56 5.9

CHEMICALS, PLASTICS
£27V]£10Vl iFt.20 1 £23 I-

V

(HJ50P U -2 33 — 347 227 AU'd Col to«MOp 315 -2 h2J4 4.^ 1 2\HA 375

121% 1021,
104V 96*,
1011, 85
108V 103%!
UOV 90%
106% 105% I

109% 104%
104 96ft
100V 77V
UOV 104V
103V 91% I

106% 101%
116% 95

Australia 13%pc 2010.
Do 11 %pc Ln 2015

Eiae toxB llpc in 2002
FWart 14*a>e Ln 190b
IM-flni Dee ®12VPC 2003
tm. Bart 13%peVK6-
Do. 14pcUi 1987 _.

Mfysa 12Vpc Ln "88

Mex 161^x2008
N.Z 14%pcl987
Do. 11 Vpc 2008
Sweden 13%pc 198b
Do 13%pc Ln 2010

-V 11.54
-1 1127
-1 11-20
.... 13.43

-V 11.72
. . 12*9

. .. 12.88
-% 11*2
. . 16.95

. 12.94
-V UL46

. 12.74
-1 11.89

347 170 Bk. Ireland a.. 347 .. . titH** -
£131,750 8k. Learn IS100. £10% .. . — -
305 130 BkXemaidlKKl 200 ... 10 15 -
730 420 Bart SaXtand Cl 690 -5 T24 0 4
305 130
730 420
575 385
455 235
525 315
125 104

tri)«4 — 5.7 — 303 202 Amenham Inti . 237
— — — 102 75 Anchor Chert. .. 100

10 15 — 7 5 — "78 60 Arm- Chroncah 69
T240 41 50 53 *145% Q1V BASF AG DMSO. £42V

Barclays £1
[
537® *2 24 0 qJ® 6.4 63 £47%t29 Bayer AG DM 5® £43% * V »8

Brown SHpieyU 445 -5 7.75 -1 2.5 - 1 134 f80 BUgden Inds. 7ft 12B® I 6 8

CORPORATION LOANS

525 315 Cater Allen £1. S10
125 104 Qsr-J OHaddU. U9
55 41 Do. Warrants.. 50 -1
61 32 Cine DK’nt 20p 61
980 650 Com"®* DM 10 930
£24 UOV Chgn-Hbk.KrlOO £17%
11 6% Dawes (G. R I... 10>, .

noil, Lb®, DncrtrBrtUKO. £98%
178 94 English Assoc .. 145
75 39 First MaL lOp... 72 %
V V Do. Writs. 75-83 V

20 8 fFxsHteAEFtolOC 121,

126.95 - 7 d _ 137 78 Brem Clrom lOp 90 -1
45 {

-1561— 18% 1(8, Brrt Bern® 10p. 16

132 - 75 -
86 36
£258 £132 il***i*: »

l
t2 “

I « cm
i &rr*8pc819*J £245

M.I29J - 34 - £246 jtl30 1 90c8V»cC»B295- J £210
Q159J- 9d_ 192 [132 line Group .. I 191

- — ) ICC 80 ICoaies Bros... . 92
2.9 — 90 68 Do "A" NV 82

101V 97
103% 99V
105% 101%
10IV 95%
82 701]

90V 82V
124 107%
10OV 97
30V 27%
99V 93V
99 81V
87V 78V
8S 75
26V 23V
103 (100

IBalh 11 Vpc 14BS ... .

Bum 1am 12>mk. 1985.
Burnley 13»C 1987

. .

Cardiff llpc 1986.
GLC6Vpc 149092.
Hens 6Vpc 1985*7
Leeds 13>^ic200b
iLnrerppol 4VpC "BOB4
D. 3%pc Irred

Lon. Corp 9Vpc"B4-"85
LCC 5l^ic 82-84....

Do5iaic"8587_....

!

Du 6Vpc "80-90
. ..

Do. 3pc "20 AfL ..
Sunderland 12Vpc 1964

. 11.86
-ft 1*14

. 1234
-V 1089
-V 852
-V 751
-V 1137
ft 975

.. 12.17
-% 933
% 556
-V 652
. . 8.15
-V 1186

12.01

47 30
348 1161

. Hldtp. 50c ..[ 47 +HJQ8.33C 4 12

WI2.73 3.7 2.7 )35 34 18 fcory(HoraceJ5p 34 . L4
— - - 79 120 85 jcroda Im. 10p.. U5 -1 7 0
- _ _ - 81 48 ICroda Ird.Defd 80 —
QSc 2 3 5.4 82 38 22 j+Drltur Grp. .. 26 12 6i

59 [43 Orode DlMry5p 57
Mat® .1 348 Ut hlO.0 — I 4 it — i 104 «

20BnB4 Ella & Enerard. I 202

— [ill— 398 275 H.rtunlM 5Qp J 373
irindla yt 147® e7 v4 38 2*d 4 ?frU8» W Ml HoechstDMS... 470 * 5 .11%^ 1 d 3 1 32 8 jM

*64 39 Guinness Peal ..56 —
167 100 HambrosSp- ... 147 -3 5 28
350 177 Hill Samuel 308 -2 19.1
86% 5a Hoixj Shng.S2ftO 81 -1 Q55c
90 57 jKHfTowAGtfM 88 -1 155
310 1SS Joseph (Leo) £ I 300 . 1L25

- [ _ | _ |
- I Q93|£103[ 0»F«10VJ-r.U . U88

— 51 - 660 350 Imp. Chem. U. 600 [-4 24.0

— I «2l — l 51% 43% Do 5%Pf.£l.i 48 -%
— 6 2j-|232 147 Im Pam [225 |*5
-

|
8.9] - 186 207 Laponr irts 50p J7S -1 t3 75

) 17^ J.flOUl -<4

152 94 kin9*S»ax20p 152 *2 7 5 -
460 270 Kiefnworl 8 L .. 440
625 395 Lloyds £1 598»
*42 25% MamonFm.SOp 35

5 4 — 1 101 55 Leigh met. 5p .. 100
7 M — 1 105 93 i-Mebon lOp . 105

I 46 15 HtarPrf* M J Iflb 46
10 28.5 q3 7) 6 8 43 J

12*1%UttJ%h«B%o iw* A S "B" £180 -3 V02
. .jglO 11 4l|DlI)l UM

550 U34 Mercury Secs ... $50 . . 95 - 2 5) - 200 IM PIxsulOp. . 190
'455 B72 Mnflart £1 . ... 395® .7 25 5 o2.1 9*f 65 262 (180 Ramom Wm lOp 200

COMMONWEALTH AND
AFRICAN LOANS

84V 74V N.Z 7VPC 1988-92 . 81V -V 9.03 1090
95 88V Do 7%pc-838h. . 94V -V 8 07 1LU

181 158 S fthed. 2%pc Non-Ass 180 - —
89 74 Do. 3'ypc BOBS Kurd 87 -1 4« U 40
62 44 Do 4ijpc8742 AtMd 61 .... 7.43 1240

395 321 ZantatareAiaifllOOta) 334® . - 19.58

£831, [£67 Do 7%% 83-43 £83% . 07%*4 « If - 140 IMP, Remak.1 10p .. 131 »1 HiL6Jj 3 0] 1.81255 I 55
£II7i £89>, DdlOV%9348. UOOV -V QlOkVj 4 rUH - 1 335 204 Scot Ag Irt £1 330 *3 US 2d B.0|84 zgg
140 77 Minster Assets.. 130 *1 14.7 21 52120 67% 31 SwaBPO L12l)0 67
*255 128 laCnaftMuMJ 233 *3 023c 2 8 6* 5* 122 90 SJewart PtasiKS 106
HO 446 NaLWesLLl- 670®.. .31.2 q39 67 42 15 10 Tkogo BMex lOp 13
£80 £58 Ottoman Bart £20 £65% .. 045% - — 143 102 WoKiertoime . X41
237 U5 Royal® oiScol 220 -2 7.4 3 3 « 8 7 0 85 *4 fYorte Chems .. 59
910 465 Schraders £1 .. 812 *2 16 5 — 5 0 —
320 200 Sectombe MC £1 300 -10 19 0 — 40 —
£37% £22% Sec Pacific Corp £30% -V 032 «0 — 44 —
68 32 Smith Si Auhyn.. 68 .35 - 7 4 —
"575 343 SundH Chart Cl 555 -5 127 0 2.4 7* 6* nn , nr. n>l »
$23% $11% Trade De> 3L50 $36 . ... — — — — U
780 515 Union Dhc Cl... 780 .34 0 — 62 —
£30 £16% Welts Farga SS. £26% -% Q$2 16 — 55 — „ I in
260 140 WestpacSAl... 235 .. .. Q2Sc 22 7 1 65 " i?
255 154 W<mnrs!20p_.. 240 td391 3®2 3|U6

100'U 99

100V 99%
100V 99%
100% 99%
IMP, 991,

100'ft 991, !

100,1 99V
101 100%|
101 49%

1

100 ‘A 99% I

100% 99%'
100% 99

'ft

100% 100ft!

LOANS
Building Societies

IN'wide llrtx 191.84 100
0o.llVpc9.4 34 . 100ft® . .

Do Wipe 30.4.84 100% ..

Do. 10%pe 29.5*4. 100%
I

Do. 10%pc IB 6.84 . 100%
Do. 10ftpc9.7 84 .. 100% . .

Do. 10%pc 30.7.84. 108*,
Do. ll'apc 20*.84 .

ISO7,® .

I
Do. llpc 3.4 84 .... 100'fta . .

Do 10 ft pc 8.10.84 100
Do. lOVpc 5.11*4 100*, . .

Do 10% pc 3.12.84. 100% . .

Do 10%pc 24.12 84 100(1

Public Board and Ind.

DRAPERY AND STORES

7Ttj I 71V lAqrie Ml Spc "59-84 I 76V 1. . .

37V I 31V |Mei. Wlr. 3pc‘B" ... | 36V | . .

Financial

99V 92 ImnlndbVpcDD'Sl-'B* 99V
106% 96V D° 10%ocUnLn "86 102
104 10 Do. llpc Uns LfL -SB 102%
105 97% Do UVPC Urein. "40 2041, -l,

109 91% Da 12I«C Un. Lfl. 1992 105%® ...

81% 74% Do 7Vpc A Orta ‘89-92 81

_ 81 7(A, Do. 7VpcA0eh 91^4 76%® -%
p 91% 81P] Do 9%A-91.-94 89%® +%

tn ?».«. Do. 8%peLn. *92-97 «bi^

1123 8.56
1067 9J8
1083 882
1083 9.09
10.52 420
1081 938
11 U 910
18.91 890
18*4 9.07
1**0 934
1808 9 49
10.42 9JO

6601 1117
8J9| 18*8

6 45 lilt
1« 52 10.68
10.96 10.90
11.42 1110
lie 114*
9*2 11.1*
9.48 1118
10*6 1878
110.90 10.90

Hire Purchase. Leasing, etc. 62 37 Aquasumm
42% 291] Do -A"5p

2*3 1-7 I g2*
[

5.71 1SI123 975 675 vAspre, .

33 10 |HaeJnrf*ctyl(k 24 ;a3
44 21 Alirbone lOp . 37 -3 0.5

25 7% Ambrr Oay 20p 14 -% 6

—

62 37 Aquascunmi 5p 62 2 05

», % IT 6 6 8 9
£381, -1 ,015% — 36 —
56 .... 25 2.0 6 4 91
27 -% dll L7 5*fl21
17tW $ 90 6 76*
100 F2.0 29 *
6* — — — —

tC- 62 37 Aquascuiuoi 5p. 62 2 05
42% 24% Da "A"5p .. 42 *2 205

5.7 15123 975 675 vAsprey . . 825 ,25 16.0
6 8 * 134 91 Bakers Sirs. 1to 111 -2 20— 36 — gg 73 Seattle (J) "A* . 98 2.66

2.0 6 4 98 K 39 BenulKlOp. . 45 -1 ll 6
L7 5* fUll 15% 4 Boardman AO 5p 14 —

76 * 26 11 Bolion TexL 5p 23 r-4 _
29 * S3 24 Bremner... .44 2 2

0 76 * I 26 11
2

9J |
S3 24- “I — 236 196 it Home 5tr*

. |
234

220 *10 dtlS 61 l«150[l90 113 aroyro(M)20B
j
188

1“ I UMUIW H2 >3 2H :l H
BEERS, WINES AND » w c35i*»iS 31 ' I«

' "
”L 93 65 fCastie (G B > . 82 *2 5

SPIRITS 353 238 Cta,eh 353 rtS
69 25 Comb. £09. 121* 68 " * —

174 1129 |Allied-Lyons... .[ 174 1*3 1 1605
|
*11 SfflUb 180 120 Comet Groro Sp 148

. . tl 5
188
925
195

*2 182
•1 1x23 85

FOREIGN BONDS & RAILS
19084

M*k Law

15 f 8

9% 51,

52 40

54 27
128*2 102<i
82 75

116 94%
90V 78V
307 275 l

93 81%

.

161 161
$92 S7S
DM95 DM88,

Chtnece 4%pt 1898
Do 5pc 1912 . .

Do 5pc 1913 .. .

Do Spc *2$ Boarr
Groe* 7pt Ass ..

.

Da.6pc2fl Sib. Asi

Do 4pc Mixed Am
Hung. *74 Ass. ..

Hmbr«Klfci.Lx7ni
iceUixi si.xx: "83-88

ifc 14%pc Ln 2016 -

lrfts®9V%4t.96
japan 4pc 10 Ass
Do. 6pc *83-88

Peru Ass 2007 .

Turin 9pc 1991
|Turnbl.mC 1984

•h %| Bed.

bn ncH

3SO 16*7
3 16.02

2 p438
2.7S f5 32
15 1205
65 12.10
145 1278
975 11.55

b 1120
5 22 0 29

9 n 78
65 13.90

40 U Bettaxen Brewery 40 *2 _.
197 120 Belt Arthur 50p 170 . . 4.1
£230 £147 DaH^cCw 990. £200 .. Q9i,4|

1531, 09 BotMngtom— 94 -1 th2«
290 88 Border Brew's.. 245 ... *5.3
286 208 Brown (Manfew] 226 . . 742
59 39 Bidder's Brew .54 . 245
293 163 BiPmerlH *)!*. 217 -3 T4 2
413 200 Clark (Matthew) 413 100
335 208 IrtnpamBwfiWp.) 280 .. 8 4
269 207 Dtstiftors 50p. 263 *1 130
495 315 ForshmBmmoM. 33$ . tB62
144 98 GreenaB Whitley 143 4.03
246 146 Greene King .. 162 1195

. 357 *1 113*1 25 4 5(13 S 138 112 Koiwts-A- I U4 -1 47
— — - — 387 280 Currys 332 -5 16 7

4.1 4J 3 4 9 1 80 30 (Orfrrfl{lrtc)Uk 33 -3 25
09%% 24 5 14 B — 168 90 Dehertiams . .. 168 *2 ih*
th2« 2* 3.615.3 146 90% Dewhwsl lOp. .. 129 .. tfil.C

3 1 24 8 *263 183 Dixons Grp l(ta 260 *5 14.09 5
742 2 4147 )18 41 123% Ellis 3 Gold 15p 40
245 1* 6 Slll-6 { 92 48 Emprro Stares 90

40 215
90 *4 01
36 . . —

3 5116 6 [ 55 26 Fine Art Dew. 5o 52 -1 JO
J
0 71 8 21(313)

8 4 1* Aft 152 31 19 Ford(U-bn)10p 28
1 130 25 7 1 73 174 120 Formatter lOp 156

18 62 3.9 3 7 100 138 52 Foster Bros 138
4.03 2.9 4 0 11* 122 58 Freemans 122

... 13.95 3.1 3 5[13 2 260 PI2 hfrortCuweartSp 257
r«ee (Cecil) 10p 136165 101 Guinness 163 -1 5 76 3 0 5.0 7* 138 101

!
117 86 HigM'd Orsl. 20b . 104 32 22 4 4 U 6 86 61
’209 140 liwergordnn ... 162 *1 40 1 U 4 208 170
•175 73 Irish Distillers.. 158 . 4)1 8V 2.6 5 0 lift 93 68
740 SOQ Macallan, Glen. 740 7 9 9 15 « 18% 10

105 •
*2 4 97 2

13 35 14 s IS 1

"440 215 tUerrydSHnWar 425
240 213 HtaarFrtUh Xk 226
265 170 HAortand . .. ... 175
208 158 +Ruddle (G ) 10s 160
121% 74 5cott& New 20p 121%
*44 24 Tgmatin ...... .. 28
243 189 Vaux 225
161 126 Whiibeod A* 159
298 210 [Wolx. Dudley 248 1*2 [6 85

donThanpttft 60 -1 till 3 1 4112 4 90 32 Hiratun . 98 +12 1 D 9 1 6] 9
enyttown War 4» q5 0 4 7 1 7 13 2 655 <98 Gl. Universa i 655 *13 114 0 32 31 U*
lyrrtgVSb 226 14 0 6 4 8 8 1 8 650 493 CusA 650 * 20 fl4 0 32 31137 170
rland... -. 175 5 25 2 7 4 112 2 51 29 GreendrkK 10b 30*, -% 0 75 - 16 - 18
nMto(G)10b 160 toJ 3 2.7 79165 336 196 Hahtat 10p 336 - 2 S.3 2 6 2 3 232 99
n&New20p 121% ... 14 66 23 5 5 100 £225 £142 Do W^G. 482UH £22$ 09%% 5.914.3 - 222
natin 28 — - - - 348 258 Kirr r, Cta*muy 309 +10 t567 33 2.3 16.9 120
ix 225 >3 0908 2 2 50 9 9 82 53 Hfeelamat lOp 76 . . 56 16 108 7.7 29
iltoert**. 159 -2 ?5 4 25 4 8 9 9 *28% 15% Helene Lon lQp 25% +% 148 0 9 8 3119 9

44 136 86 61 [Geffer (A-l.)TOb 80 .14 5
lb 6 208 170 k>m(S R.)10p. 208 uJ 0
50 1X1 93 68 GoMhexqA .... 87 -1 5*5
15 9 18% 10 Goodman Br.Sp.. 16% . 0 75

90 +12 10
655 *13 1140 32 J1 U*
650 *20 tl40 3» 31 137 170

400 2<5 (V4wN&«'A'5fti 275
J9121 30 t9 HefxxjuwAlOp Z7

2B0 |125 |
Oo Htm V 50p l 175 |. . .1 143

145
[
24 2 3120 8 265 106 HwiirorifiMHfe 26$ -2 55

37 1321 lb 122

08% 9 13 3 — 192
tWV% 9 140 - 175
1505 3.6 JB 10.4 250
3 42 27 5 3 84 gg
3 42 17 6.0 74 im)

27 U H gg
3 42 17 6.0 74 1M)
L4 15 5 9 1** 471
7 0 1ft 8 7 (MU log— — — — 28
12 66 - la 6 63 *A
#6.5 1 8 4 6 16.1 220
30 10 50 9.3 t28%
19 0 28 3.4 15.9 407

..110 — 1.4 — £gj
3.4 2* 4 614 7 £a2S— — 20 7 230 1145M 230 145

Jra fJ K5 177%
1 tt>2 27 s.ri 1 7 162 257

1 — — — — 262
1d2 02 3 3 2 7 161 247

6 75
10 06 24 — u,

197
495
$20
830
£12%
163
338

5 t6 75 24 2.9 20 3
3 25 16 108 8.0
2 16* 1.7 58 run
. Mil.02 4* 1 123 7

M3 9 ]
2 7 221Z32

u21 2 9j 23212



INDU STR1ALS—Continued

|W I-1-& levied)

DEE

3U III PA

i’jj'Jiij

UU2l 2U
« 88
PMJ H
• ftU 186 17
* *y> 37— zii la

224 194
43 u
ass l«
190 132
no
279
126
11
94
30

200
409
262
144
140
92
-29

-15»i
132
£276
£127
162
ISO

H

1*0 J z
41.75 Z
14.42 | Z.

Ipifa

5 -5 :5 ]

ra -J •- X

S

921*1 26
924 M31,
75 t 48
29

. 36 14
57 20
-23 10
35* MO
U »

274
*46

60
223
100
41
£355
33

&
47
52
7®i
102
122
175
43
-146
46
415
as
15ia

103
60
88

100 | 33

138
10>s
32
M7
38
169
126
118
36
90
54
42
52

Harrison (T C-3- 1 52
92
134
165

124
43

Lax Service
[
408

Loofcon— I 02
11
to

NEWSPAPERS, PUBLISHERS
Book P.20PJ 283 1-2 [163 I

-ti

PAPER; PRINTING
: advertising:

\h^

lEtr

90

-If
453
78

130
79
49

120
79
64 31
AS 36
"Wa 35
250 188
95 30
421] 34
99 47
28

165
29
19
48
140 _
BS 40
38 20
30 17

£ %
B-
87 58
195 100
49ia 241*

135 94
4*0 325
17 3*

INVESTMENi
1*98344

[
R9t b*l M
117 58 IF 6 C. CnmtniM.
174 124 Family In*. Til _
300 220 FastaflAGmSp
*13 7); Pks0wta#e4»e.
214 066 Full Seel. Am ._.

-414 328 nwoeAmevean..
1171; 200 CC-TpcCiUcUiMn
203 149 Teona Oiwftrar 5ft.

2fll Ui firmnCitt^pnit,
903 159 F9nm9F»Ej»m
IK 83>i OwegFwoaeBTsi
494 JS7 Fleming Japanese

492 253 Oo'B*-. -
104 70 FlemimjMeit
298 207 Ftom terms Tjl-
150 98 FlmagTra. Im. .

254 173 Fleming Universal -

IM 70 Fonign&Cal
243 145 F.U C.i T.JRQ25).

58>a 45 Fidcrtm Inc
4 1 Do Cap. Ztyp..

42 36 Fixtoin iest Inc. -
327 148 Oa. Cap
107 77 C.T. CJobal Ret £1
174 84 CT. Japan .

197 130 ten CcnoJdtd. ..

477 310 General Fund*....
485 290 Do Com Ida .

156 90 Gn. liMMin .. ..

132 87 Cm Scotli-.h

125 82*. On 5:'IHtt!*. 12131
139 93 Glasgow intOr..
235 159*] Globe Ipv

428 £20 Greenfrur liw..

770 175 Gresham Ms* ...

.

225 132 &roc3 Investors.

.

134 *5 Hjmc-oi
207 162 HlUIPn.im)
338 212 Independent Inu.

.

460 300 Inn. m Success _

192 134 investors'Cop ...

60 25 Japan Asset* JOp.
352 186 JrrMvGnvil...
101 66 JnXMmji.. ..

58*: 46 javr in* Inc. 10c
t3 *'« Da. Cap. 2a ... .

VH 210 Ketstene tnv 50p
27} 159 Lake Vox Inv ...

115 87 Line. & Lon. Inv

142 96 Law Debenture ....

40 33 Letii hr* Inc.2ft)
101 65 Do. Cap Sp . ...

140 105 Lon Atlantic . ...

267 [49 Lon & Gat* SO? .

101 58 Lon. a, LniUL ...

117 64 Lon. & Lomond -.

215 140 Lon. Prudential -
1*9 82*2 Lon. & S'cfyde—
86 65 London Trust

192 116 Lowland inv... .

??3 286 U *G Coal lac. lOp

1*2 284 Do. Cm IOo
117 106 Dg MDnHWlCI
661* 431, Do. Cao. 4p
183 105 Mara* Adi S. Tu. £1

150 85 Mrl* urn In*.

83 57 ij UrrduKS 7«
140 61 Mm Wynd Inv. To.
137 88*] Monks Invest ... .

115 79 Mar*. Horan lOp
40 20 Do. Warrant-..

240 380 liccrifue im Tst

.

100 69] Murray Caledonian

96 56 Do "S"
79 W», Murray Clydesdale

75 55*; On E .

£51 191 Murrji Ciernr«n
154 87 MiarlvNorihn .

148 80 DO. -6 ......

100 77i] Murrjy Western..
95 72 Murray Western B

.

625 500 Mean S.A. SO5

2

108 68 Ho* Am im != 5ft
340 372 New Conn JOp ..

70 40 dew DSiieo DllTtL

42 23>* Mew Tbog[K33)UE

,

29 ft Do. Cap. £1
12 7 Do.Wrvli
328 138 Mew Tokyo inv 5ft
102 115 1928 Invest

274 183 Nth. Atlantic Sec.
158 128 Nth Brit Canadian
142 108 KannCNAsxvSQi.
236 3 78 Nltm. American...

433 262 Northern Sea—

.

364 76 Oil A Auk. Inv...

108 76 QutwWilnv
38 31 tend Ah«I« 1I>#

141 92 Pmcm Metals Tst.

.

261 186 Raebwn
98 73 Rnjha A m. Cap

.

107 73 River & Merc
175 118 River Plate Def ...

£787* £571, RobrcoUk.)F150
790 572 Do.Suta.Slt*n5
a$h £54 fteffneo HV FT50..

758 540 Do. St*. Sh\ FI5.

215 145 Romney Trust.—
£471, £411, Romeo NV FI50
58 49 Rosedlmond Inc...

228 168 Do. Cap
17S 115 Safeguard Ind—
269 198 St Andrew Tsl _
206 157 Sae.Am.tnv.5fti.
355 276 Se»L Cities A'....

I

98 Scot Can. In*

—

159 Scottish Irw

216 ScotftMertA—
202 ScaLMOrL&TsL
121 ScoLNauoftoi—.
77 Scol Northern...
328 Set Alliance TsL
AT Securities T. ScL.
133 Store* tav.SOp.y.
172 SPLIT tnc. lft» _
116 SPUTCap-lOp..
30 Smart Em Im Up .

UM S^clvm Par tan 5L.
81 StocMMdm In*..

58 TO Aldrahi Trial.

33*x TfiOtyMUmwiTsL.
84 TR ImL&Geoeral.
166 rRNNarNlbanwen.
116 TR North America
127 TR Pacific Basin.
86*, rR Prop. lrw. Tst.

115*2 TR Technology ...

7B>, rR Trustees Corps.

71 Temple Bar-
30 Thrag-Croarth
172 Do. Cap. £1 —
137 Tfrogmonon

—

25 Do. Warmras—
142 Tor. Invest- Inc...

182 Do. Cap.
111 Tram. Oceanic

—

117 Tribune Imre*! ....

66 TmtevesLlncJOp
390 Do. Capital £1
129 US Oet*. Corp—
M l/lking Resources.

378 Wemyss in*.Q -
40 Wmtevtamom Sp.

771, Wrtaa Inf

22 Do. Warrants
150 Yeoman inv. —

or Yens A Lam

35
MO
346
190
315
33®
127 72
£406 £247
129 | 95
37

387
190
226
390
655
53

680
137
265
49 I 36
84 I 46
77 i 52

240
212
143 |

76
26h \15
85 1 55
18
96
155
59
162
IL

&*r

LEISURE

TVNon-VW

BnsHldgi2p 382 245 f 93 (Moimtfcigh

104
jes
252
61
466
14) I 75
117

j
91

73 I 61
*184 1 95
53®
371]
147
100
264

970
165
283
418

351$

TP I

m

btir

830
104
136

&
405
112
595
54 28
72 55
95 «
27 16

3*5
30
13 I 7
52 29
77 i 43
64 31

£89
680W
300
455
457
355
£385
•450

12J,
*307

ft
67
41

182
145
£76
84

950
190 .

39
38
25
80

H
32
37

115 1 70
140 55
37 15

14

194
aos
32>i
307
£117
132
395
362 181
*302 65
200 110
*5 22
£535 £429
£153 £530
397
790
U3i]

2
u
2

63
12
24
55

£54V££ft
12V

|
4*a

123 (
20

61 I 34
250
200 1135
195 97
115 35
S3 I 12
4)
168
22
£91%

a lu&y migrated bankingsendee

DAIWA.„BANK
HMdOWeK Osaka, Japan

London BnmcK TbL (01)5880341

Frankfut Branch; m (06H) 55 0? 31

DMa Bank (CeplM Mmwgwneat) Limited,

London: TcL pi) 73648010

^*113*2

UP]
19
40
35
60
IM
183
396
145 60

M !NES—continued
St*2 j Flier 1-1 SS

Australians

r 1
m I ft

- 831 365

if sH 4™1

2-9 50?
428
673
7V»
258

_ *213

11.1 90
ua 86 52
_ 57 23

150 I 64

%
456
15*1
298

1

ftr
j

iurt Rrs NL
ratonSOc

a

271 100c
... 085c
..3.75
5

1

67
91

*
270 I 54

• NOTES
Uidem otfwnrise MdKated, prtces and net dMdends me hr pence ant
demnfcmtipaiaie 23p- Cfthnated prlcemaralng, ratwi inmen era

awed on latest amual reports and accowes and, wfm* patUMe, are

•dated on Mfrjearty (l»n«s. PTE* are cafadaWd on -net'*

dotribdtton basis, earrikvp per sloe Hetap co^uted on prof* after

amion and unfettered ACT where applicable; bracketed ngorc*

mutate 10 per rani Or mere WHeience H tahadatwf on "nT*
dktrB*aloa. Covers are Based on "nurtmom" dkPWaUom Otti

compares gnata dMdend cools to praid after anatwtv eadu&q
evaepimnd ProfHi flosses iwt IndUmg esUmated ewam ofoWiettaMe
ACT. Yields we based on mlddte prices, are grass, abated toACT of

30 per end and allow for value of declared dlstrdadioa and rights.

m Tap- Stock.
* Highs and Lows nartwdtta* law beeoadfcstcd to a8ow lor righto

Mum lor cash.

t Interim since Increased or rrtwned-

t Interim since reduced, pasted or deterred.

tt PrtdJipal and toserast Ux*ror m nuwesidrats an appMcauoa
0 Figures or report awaked.
* Not officially UK Listed; dealings permitted node* RMe 163(4Xa).
6 USM; not listed on Stock Emhuige and compaiv not sidbeaed to

same de^ee of regolatloii as listed searNtes.

n Doan to motor Me 169(31.

d Price at time of swpenstoo.

9 inHcatod dtvktend after pending scrip and/or rights Issue: erawr
relaws to previous dMdend or forecast

6 Meipr bid or reorganlsaxipn in peptu.
8 Not cowteoraMr.

6 Sam Mcrim: reduced final and tar reduced earnings Indicated.

1 Forecast doridewl; cover on ewntogs opebled by latest Interho

statemenL

X Cover allows for cenversten of shares not now rsitog tor dteotoads
or rarddng Mr tar iruricted dMdewL

* Cover does not allow tar stares which auyjlio raid tor dlsidtfld at

a lunar date. No P/E ratio usually prorated.

It Ho par value.

B.Fr. Belgian Francs. Fr. French Francs. H Yield based on
jsswnpum Treasury BdT Rise tun imdai^ea lartd maturity of stadc.

* Tax Free, b Figure* based on prospectus Or otter Ofliciod estimate.

C Certs, d DMdend raw paid or payable on pvt of capital, cover
teed on dividend on fidi casual. Mwoum yield, f Flat ylehL

g A&smncd oMdciri and yield b AssvnwddlvMend anl jMd after scrip

blue, j Payment from capital scores, k Xmgg. m imertoi tagfaer than

Bt nriom total, n HpB issue pending, g Earnings teed on preliminary

ngvne*. s DMeni and yield ewlude a special payment t Indicated

dMdand cover relates to pre wtam dMdend, P/E ratio based on latest

arwud eanvngs. v Forecast dMttend: cover based on prevtoos year**

Faminps. * Srihirct to local tax. DMterxf cover m eacen of 100
times, y DMdend and yield teed on merger terms xDMdrnd and
yield include a wttM payment: Cover does not apply to special

payment A Net dhndend and ywfes. B Preference dlvidtoo passed or

deferred. C Canadian. O Issue price. E IHnhoton lender mice.

F Dividend ant ]>eM based onpratpeflus or otter official estimates (or

1983-8* G Assumed dhridemf ant yield after pending scrip andtar
rlgtos Issue. H DnMead and yVrtd based ooptwipectus or other official

etumucs ter 1964. K Figure* hosed on prospectus or otter official

nuwates lor 198* DMdendhod yieldIVHidon IIImin i Im or Otter
official esthnates tar 1983. K DMdend and yield basedonprospectus
or ether official eUtoates for 1982-83. P Figure* tttsid on (xespechs
or other official estimate* lor 1983. 8 Cross.T Figure* assumed.

Z DMdend total to dote.
Abbreviatlom: to ex dMdend; to ex scrip «w; w ex right*; to ex
pH; tf ex capitaI detrtatoton.

1
3 71173
2 9 30.9
57 -

73 S3 36
• 2-1 *

LI U 13 -
24 1.0 13 BUJ
135 73 1.1 13,9
1.4 23 67 6.7
3JJ 36 22 1*1

145 53
233 134
67 36

L* 322 238

3 455 296
2 82 71

3 258 157
.4 34 3
J OT J55

38 6),

ZOO 125
£791* £74
290 105

BroomPi
BlirtO" Onl.

Diamond and Platinum
1 1 0590c! 2JJ 4.9m

Recent Issues’' ami “Rights" Page 39

Tbb service It amiabte to every Company dealt in OH Stock.

r»rkini)i i tbrateghaut the Dotted Kingdom for a fee of £700
Mr nauam tar each security



Insurances—continued
Prime Ser
Mwaged

Albany Ufa Assurance Co Ltd
3 DirhM Lane. Potters Bar. 0707 142311

EqPenFdAcc 669.6
EuroFdAOC 99.9
FxdPenAcc AM -2
GlMnPnAcc 255.8
IntlMuiFd 264.5

704.8 +2.7
105.1 f02

Managed 136-0 145.3 +0.3
UK Equity 143.3 150.9 +0.5
int Eautty 131.1 138.0 +0.1
Property 1OS.0 110.6 +0.1
Fixed Int 114.2 120.3 -0.6
inaxLkdGt 87.2 91.8 -0-2
Cash

*59.1 -3.1
269.1 +0.1

100.8 1 06-2

PenMnyAcc 129.2
PenMnylnt 117.1
PE Coronet 165.0
BrwIngEnPd 778.1
StratlnvFd 154.4
Heritage Fd 1A6.S
SageFd 118.8
OBSManagd 136.6

135.9 +0.1 —
123.2 +0.1 — ProeertvAce 9B.1 10341 ... —

General Portfolio Life Ins Co Ltd
Croasbrook St. Cheshunt. Herts _
_ _ Waltham Crow 31971

AmPnFQAc JT6.4
Prooertv 230-5
MiXfnPnAoc 547.9

278.3 + 2J
156.4 +2.1

Colonial Mutual Group
01 -Z4BMS ‘

KeylnvFd — 130.48 .... —
PcmkrfrwFd — 130.01 .... —
Equity Fd 115.61 121.69 .... —
Fad Int Fd 109-34 115.09 .... —
ProotyFd 103-49 100.94 .... —
Cash Fd 101.91 107-27 .... —
Manage Fd 118.91 125.17
Col Mat Ufa (Pension AnmKJcs)
ManCpA/B 105.95 111.53 —
ManlmAlB 106.45 112.08 ....
Commercial Union Group

| Undermlu ft. ECS. 01-283 7*00
VarAnnMarlS — 34.49 —
VarAnAccUta — 156.69 —

.

Managed 102.6 108.0 +0.5
UK Eddlty 104.1 109.8 +0.S
Int Eculty 100.7 108A3 +0.6
Proomy 96-9 102.0 +Q.1
Fixed Int 97-4 102.6 -0.1
IndxLkdGt 91.5 96.4 -0.1
Cadi

" “

Friends' Provident Ufa Office

01-248 9861 Continental Life Assurance PLC
6* High St Croydon CRO0XN 01 -800 5225
Eaultr ACC 187.3 197.2 + 0.6 —
Proper Acc 166.7 17S.S +13 —
Int Ate 148.2 1 56.1 +0.6

PenlntAcc 141.7 149.2 +0.9
PenProAcc 1K2 190.0 +2.2
Ports Equity 220.9 232.6 +13 —
Pen My A« 171.4 180 -5 + 1J —
Grit Deposit. Index Fund slices available

Crown Ufa
"

Crown Ufa House. Woking Gl/12 1 XW.
0*6862-5033

Ptxham End. Dorking
Life Foods „ _
Cash Aceum 99.3
UK En Ace 119.8
FxdlntAcc 1 04.2
IndxIkdAoc 89.1
Mixed Arc 109.2
seaiEaFd 105.4

ProperAcc 1004)
Pension Fuads
Cash Cap 99.1
cash ACC 102 1

UKEqCae 112.8
UK Eq Acc 115.9
FxdlntCap 104.0
FxdlntAcc 107.0
IndxLkdCap 86-1
IntixLfcdAcc 89.1
Mixed Cap 105.9
Mixed Acc 109.0
O' seasFdAc 107.3
O'seas Acc 1 1 0.4
ProportyCap 95.2

(03081 805065

104.6
126.2 +0.1 —
109.7 -OJB
95.0 - 0-2
115.0 —
111.0 +0.6

PrtfloFdlnA 2603
PrtfMEoCap 246.7
UK Eoulty 102.8
O'seas Equity 91.1
Smaller Cos 95.3
Gilt Pins 95.0
Gilt Plus 88 96.8
FxdlntCap 96-2
Managed 99.4
Inter Man 93.7

Equity Acc 94.5
Fixed Int Can 99-5
Fixed Int Acc 99.8
GltlndxLIrdCD 92.4
GltlnaxtkdAC 92.8
Managed Can 963
Managed Ace 95.7
St George Assurance Co Ltd
The Prion, Hltciiln. Hem. 0*62 571*1
Manj^d Fd 1*10.6 11*3 ....
unlrfrxal Fd 104.3 109.8 .... —
Scottish Provident Institution
6 St Andrews Sq. Edinburgh. 0X1-956 9181
Mixed 702.2 loTTl +0.1 —

104.4 +0.1 —
107.5 ....
1 1 8.6 +OJ —
122.1 +0.2
109.5 -03
112.7 -0.5
91.0 -0.3
93.8 -0.3
111.5 +0.1 —
114.8 .... —
1130 +0.9
116.3 +0.0 —
100.3 + 0.1 —

Guardian Royal Exchange
RwalExchange EC3-

.
.01-20*7107

GME PtnhH Management Ltd
PensProlnt 130. 9 1 37.7 .... —
PensPrpAce 143.2 150.7 —
PpnsLVaGUn 90.7 95.4 - 0.9 —
Peasl+dGtAc 92.5 97.3 -0.9 —
PensOcplnt 141.0 148.4 +0.1 —
PumOpAcc 1 54.4 162.S +0.1 —
Henderson Administration
26 Finsbury St. London EC2. 01-658 5757

internattonl 110.6
Property
Fixed int
Index Ud
Cash

j m =VV2.0 +0.1
1i1«3 +1.4
701 .8 ....
101.0 -03

CAL investments (Bermuda) Ltd
PO Box 1002. Hamilton. Bermuda.
„ , (809-29) 5-5950
CAL CTR Fd 61.0 64.0 .... —
D'tdd |p» Ilfl.M 10.37 .... 5.8

Dealing day* every Monday.
Capital Preservation Fond International
14 roe Aleringen. Luxembourg 1118.
Cap Press Fd — 51037+0.01 —
Commodity Advisory Svcs (loM) Ltd
46 Athol St. Douglas. loM. 0624-20845
ComA FFAc 35.95 3836 .... —
Comma.Fd 95.96 5838 .... —

Next dealing data Mar 10..

Citibank (C) Ltd “Cittfunds"

American 57.18
fAccwni 57.18

Man Cur lio.q*
tiAoaim)

.
*10.46

Pan FI+OO In 964
Do Ord 96.6

. O.OU 030
Z —0.09 .

-9.50
0.00

7M4 ....

Japan-Yen Y5 144-3334 +23817
SteteStBmk Equity HMgs NV
Car Mgt Co. c John B GorsirawestCnracao.
_ Nat asset value Fab 28 17-39. .

Taiwan (B-O.C.) Fund
Laxard Beothom A Co (Jeraay) Ud
POBox too. St Heller. jaraaY. Ci. .

BS34 37361
CapGSd 1390.85 140631 ' .VT -11.0-
LatBrFarE 517.44 l£|1 +0J1 t.OO
mud Inc 10.68 10.74. 54

DO lAccm) 1 0.89 1&T» .... si
NthAmFd $10.39 1891 .... 0.09
Lewis A Peat Clarke (Guernsey) Ud '

PO Box 147. M Patar Port. Gnornsey.
' 0481 23488

Co01mod Fd 8425 88.7 .... —
Uoyds Bank International, Geneva
PO Box 438, 1211 Geneva lO (SwKxertand)

0481 1AOB3

Sa!S&. $25* :::: ’?|
income SF»i| 3QCA .... (?
Padhe sfiTSIb 125.7 .... 10.0
Uoyds Inti Money Market Fund Ltd
PO Bax 136. St Peter Port. Geamey.

0481 24983
Stonnoaass €12-224 9*3

dealhS^MarefTif.
Lloyd's Ufa (Ida of Man) Ltd
Bridge Hu, 06M 62475T

Management International Ud
ft B

'^i
809^~°-

Bua IBFI .311-26.. 11.38 —

-

PrnMxdlnt 102.9
DoOrd

Pen Eq Int
DO Ord

Pens Inti
DO Ord

Green St. St Heller.
UJ. 5 Fd SIO.671
£ Sterling Fd £5.325
SwfrsFd SwFrZO.ZB2

F.T. CROSSWORD
PUZZLE No. 5,368

High Inc 165.8
Gilt Edged 99.t
Cap Growth 161.4
Technolbjv 165.6
Nat Rrs'ces MU
Spec Sit* 193.0
N Amcr 196

A

Far Ease 2 1 3.6

175.6 +0.4 — Pens Prp Int 96.7

— Pens Fed Int 97.9

+ 1.7 — DoOrd
.

PensKLVdlq
Do Ord

.
Pen Cash Ini 96.2

103.2 -05
103.8 -0.6
95.3 -0.3
96.S —0.3
101.4
102.6 ....— Skandia Lifb Assurance Co Ud

ACROSS
1 Thackeray’s work at last?

(3, 4, 2, 5)

10 Metal takes some finding
otherwise! (5)

XI Traveller a burden to others
(9)

12 He taunts potential member
(7)

13 One who hears American
registered student (7)

14 Genuine number in Kingdom
(5)

16 Ubiquitous joint ? (9)
19 Spartan directed round Herts

town (9)
20 Guides in Yorkshire we hear

(5)
22 A match for the leader of

angelic rebellion (7)
25 Upset priest goes east for a

pause from exertion (7)
27 Sat and learnt perhaps to put

into German? (9)
28 Put up beams so to speak (5)
29 If meeting hosts un-

expectedly, it shows you're in
1984 (4, 2, 2, 5)

Managed 193.8
Prime Res 119.7
Deposit 119-3
MgdCurrncv 96.7
GMHtbCare 91.0

+ 1.2 ~

-

-0.S —
Mixed 160.6
Egnlty 177.8
Inteniatlonl 178.6
N American 98.0
N European 110.4
PadBe 124.5

169.0 -0.1
187-2 +0.3

Cltleara Mar S 9.293 .... —
Dumrost Ltd
PO Box 887. Grand Cayman, BWI.
NAV Mar 1 *162-56 .... —
EBG Trust Company (Jtnty) Ltd
1-3 Male St. St Heller, jaraar. 0634-36331
IntamatiaiuH Iracomy Fuad
U S. 1 Do She A 11 .13®* +0.004 8.03
DoDhtt Si .0062 + 0.000 3 8,03

Mxd Cur Sht 8 SI. 1765 — 0.0037 6-29
DoDlst SO.9512 —00046 6.29

EurebtfLanoTm 522.83 .... 9.16
Banking Traded C *

UK Equity
Fixed Int
Soac Sits
N America
Far East
Managed
Comm Pip

121.7 +1.0 —
123.4 —0.0
137,3 +0B —
105.8 +1.4 —
156.6 +1.2 —
124.0 +0.7 —

Int Recovery lnG.O

Capital units prices available on request.
Kinsman Assuranca Society
43 Charlotte So. Edinburgh. 031 -225 61 66
(.He Auur 233.3 238.1 —
SavingsNrw 132.6 135.3 —

Gilt Pins 145.6
ProwH-rr rsi.o
Deposit 134.4
Pens Mngd 194.5
Pens Equity 214.6
Pens inU 224.3
PcnsNAmer 99.6
PenaNEuro 116J
Pens Pacific 131 .3
PencIneRec 12iJ
PensGIIPIus 177.9
Pens Proaty 161.3
Pens Dep 166.9

mi -8.8
1B7.3 —0.0
169.0 +0.1
175 .7 +0.1

Savings Fd 220.0 224.5 ... —
Liberty Life Assurance Co Ltd
Scatten Rd. New Barnet. 01-440 8210
Fur.a Managers, Touche Remnant 6 Co.
sal sec A 24.B .26 2

For onees Of Capital Units and Guaranteed
Basic Rates please phone 0703 3*4411.
Swiss Ufa Pensions Ltd

Blue Chip 14.1
Fixed Yield la.S
G'ntted Mny 19-2
Managed 18.0
Interrvaiional 23.5
Property 14.8 15.6 ... —
Pac.hc 18.4 19A ... —
Equity 1*2 16 0 —
Special Sits 23.0 24.3 —
lift Corr 13.1 IS.a ... —
IndtfLMISecs TO .

2

10.8 .... —
American 16.2, ,17.1 —
London Life Association Ltd
109 Tempi* SL Bristol BS1 6EA. _ _0272.279179

Fixed Int HOfl.OT 1 0-3-ZZ —
Index UdJ £96.63 TOO.D3 .... -+
Prooartv £1 28.50 132.36 .... —

-

Cash £103.70 103 70 ....
Mixed £l1«.5a 122JI

.
....

TSB UfelST
IUb diV 2-

FD, Box 3, Keens Home. Andover, Hants,
5P1 v 1 PO.
Managed fd 110.9 116.9 —0.1 —

Linked Assoraocas
Equity. 266.0
Fixed Int 174.9
Property 177.8DK»t 145.7
MI»ad«P1 _ 212.1

= til =— +D.4

Managed fd 110.9 116.9 -0.1 —
Property Fd 1013 106.7 —
Fixed Int Fd 104.7 110.3 —0.5 —
Money Fd 94.s ios.2 —
Equity Fd 123.7 130.3 *DA —
Windsor Ufa Assurance Co Ltd
Royal Albert Hse. Sheet St. Windsor 68144NAmerFd 168.1 198.0 —
FutAuGth lOSrA) 102101 —

Income £10.36 1 0.681 —0.071 —
Cwlial £10.36 10-681 — OJ071
sterling PrVcee Indication only
Income £7.09 7.30 + 0.01
Capital £7.09 _ 7.30 +0.01

• offer price mes 1% prelim DiarBO.
Fidelity International
9 Bend St. St Haller. Jersey. 0534-71896
Dtlr Sygs TOD) SI 1044 + 0.04 9.1

1

AitiValsCmPrS3 *100.77 3.0
fc#s

Forties Security Management Co
PO Box 887. Grand Cayman. BWI.

London Agants 01 -839 301

3

Gold (IK S9.73 10.26 13-28
Gold Aa>o 57,34 7.78 -0.14
Dollar Inc M.30 8.61 +0.07 1SJ1
Framlington Overseas Fund Mngt Ltd
PO Box 71. St Peter Port Guomsey.

0401-26541
O'seasGth £0-498 0.524 .... 4.00
O'seasGth SO.782 0.774 .... —
Frobisher Find NV
PO Box 17*5. Hsirtfftoa. Bermoda.

BOB-2957447
NAVMrlS 536.97 37.34 —
GRE International InvestWngi a Ltd
PO Bov 194. St Heller. Jersey. 0834-27441

WtefIBI IWK WHO UWNMi
Mao Cur Fd «7.T- 103 0 • *. .

.

Target Trust MrtgrB (Jenay) Ltd ;

PO Box 194, St Haber. Jeney. 05*4729*6
Man Cur Fd 70021 166^ +0-1 —Man Cur Fd 700.8 106^ +0.1
Tyndall-Gan rriiarrManagetnont Ltd
PO Box 1256. Hamilton.

Bannuda.
AlNr • • i' pa*

•' :
'”

TinItnd Fund Mana^ra^Ltd
18-18 Qnarns.RoocI Central. Hong^ltaPi

SAMlyT JHLB* . »1jD-iO.19SAMlyT 110JI1 . IIJO-nll.1!
Yamalchi Dynsmio Mngt Co SA
tOA BoulevardJRovaL I inteihhouro.
Dynamic Gwth Fd SI 1.00 +0.06+ 0.06 —
Money Market Trust Fends

Maltotalt Ltd
Nora APR Intor Notice

Boa IBFI .511-26. 11.38 —
K?Eft^lS|6

Ne
?oS?

,

!?S.S?
reh^

38 Berkeley So. W1X 50A. 01-4996634
Mai ball Mny Fd 8JO 8.78 Qtr Call

TTte Homy Market Trust

PO Box 92. St Peter Port, Goenwey.

LA Inc 5103-32 10734 +8*17
LA ACCI SI 30.64 1309T +021 9^*0
MIT lac. SM4.59 115.18 -0.01 Ii2rMITAccS S13Sl66 1 34-35 —04>1 7-46

Call Fund »4S >41 BmBi Call
7-day Fund .. 847 ' -9.12 Eoith .

Call
Oppenhehner Money Muoflemant Ltd

7-day Fund -8.7* ~&jm - 6mtb' 7day
HgtilBtDeACC 8.62 8.BO Emth Iday
Dollar - BA7

.
B.06 6mth -

.

2day
Gcofand lotaraadonal Kasonras Ltd
Starling £5.261 +?*“UAI

.
SI 0354 - + 5.000

D-Mark _ DMZ03B1 +04507
Swiss Fr SwFr20.351 +0404

Mouef Market Baft tenets
Swiss Fr SwFr20.351 +0-00+ 20.02
JapYan Y2067.1 +1 5.58
Managed Fd $10360 +0.107 14-47
Marino Mktisnd (Cl) Ltd
140 B'wav NY 10015 USA. 21 2-440-1 OOO
Stitts
_ . Next sub.day March ts.
Samuel Montasu London Agents
IT* Old Broad-SL. EC2.

1 17GpMT6 1644 18.12

01-626 343*
.... . IAS
.... .0.1*

Mngd Cur Pd — 10.70 + 0.01 —
Global Aaaat Management Corpn.
PO Box 11 9. St Peter Port. Goamsey.

0481-20715
Man Cur Fd £10^1 —

U3. FIF 10J2 10.87 ....'
NatWeatminster Jeraay Fd Mngrs Ltd
2305 Broad St. Sr Haller. Jeraay. ' • •

Ceeatv Bank Currency FawfCC

Intenullonf 121.8

= ?s.f
—0.3— +1.9

FutAwGth ItUiA) 102(01 —
Fjr East Fd^ 145.1 t*2.7 ! I ! !

Offshore & Oierseas-eootioued

Man Cur Fd £10.51
GAM Workswide $110.96
GAMerica stew. ss

ns Cojwty Bank Currency Faiid DO

DOWN
2 Minor piece of furniture?

(4-5)

3 A nut to gamble with the
Spanish (5)

4 Suitable drink after work
with a Continental (9)

5 ... so is a new musical alter-
native (5}

6 Rate fit for Veronica (8)

7 Should yon fight without
initially yearning for inde-

pendence? (5)

8 Sisterly type doesn't finish

exam (7)

9 Droop beside royalty (6)

15 Party's intentions—make it

clear love! (9)

17 Bury iron about to obstruct
(9)

18 One target is possibly to be
tike Aristotle (9)

19 Greets girl mixing suet (7)

21 You may play this way
before leading orchestra (6)

23 Many going to Archbishop
make a noise (5)

24 Get a meal with old coin
found In the rubbish (5)

2$ 2$ converted a seraglio (5)

SOLUTION TO PUZZLE
No. 5,367

siasaamaragB- .HHiaacj
m ra as s d h b
HHticoa .QEHaanacis
n -a n- H -b o e a
anaEnaanaa naan

- a a a o cGiaHnaa hq^grbr
m r:+ . n ft e - a
daaEDrs

,
sciijanao

T1 - O B- E flaa BaaaonaQiia
a e -a a s n 3: c
HSaaaEiaaQv.nRBaa
a a a B - n si a e
BcraBa 1 cna333uaa

Equlty>P)_ 198.7 — +3.8 —
Fixed IntfP) 1»4.4 — +0.5 —
P7W«rtT(P1 13C,4 — .... —
bwWIKPJ 136 0 — *02 —
MlxadCP) 171.5 — +1.9 —
index StkiP) 11 2-2 — -j.3 —
InlorntnhF) 119.3 — +2.1 —

-

Moneywrse Friendly Society
80 HoMenburst Rd. Bournemouth.

_ 0202 295G78
Moneywlxe

. „ SS.7 57.2. - 0.3 —
Municipal Lite Assurance LM
99 Standing Rd. MaldKont. 8622 679351
Equity Fd 105.0 111.0 .... —

61-405 9222

Nat Res’cet 104.6 1-10.8 —
Property 142 0 ISC 0 —
UK Equity 145.0 1 53.0 —
Inti Eoulty 129 0 136.0 .... —
jarrru Fd _ 77.0

.
82.0 ....

Prudential Pemrarta Ud
Holbom Bara. EC I 2NH. 61-405 9222
Pra-UBl.«d Retiraneac Plan
Managed Fd 156.6 163.2 —
CtShFd 117.3 1 22-2 ~
Roliance Mutual
Reliance Hie. Tunbridge Walls Kent.

BLP^M-F—.
0W2 2227,

Deport Cap 95.4 163.5 —
E
aPM.r Acc 9S 7 l« s —
luity Cap 34.1 99.1 —

Act!bonds investment Fund SA
37 rue Notre Dam*. Luxemb'g. Tel 47971
ActiBondi In $21.33 —
Alliance Capital Management Int Inc
82 S3 Quean St. London 6C4. 01-248 8861
Aiiunce Inicraationai Dollar n«mm
Distribution Mar 1-7 05.001623)

<8.71K M3
HejItnOrMarlS — 58.11 +0.10 —
TechloyMxrlS — $16.61 +0.47 —

-

QuxsarMarlS 5*1.92 +0-50
Arina Fund Managers Ltd
PO Box 284. St Hdxr. Jeraey. 0534 72177
Starlfdint £10x11 10.46 .... —
Bomfofd Brandt Guamtey Mngt Ud
PO Box 71, St Peter Port. Guernsey.

_ . 0481 26541
Tech Cosm £6.90 1.32 ....
IrrtDrowtti *18.03 18.98 .... —
PscBaUnFd S21J8 22.55 ... —
Brown Shipley Tst Co (Jeraay) Ltd

GAM Ty«i*
GAMuU
(LAM Par* AveGAM PaclhcGAM ArbitrageGAM Arbitrage iioz-l 3 .... —

-

Grieveson Mngt (C)—Barrington Fixid
30 Bath st. St Heller. Jersey. 0534-751 an

D-marxCUS DM51.7764 + 6.0019 —
Dutch Gidr . DFI31-8014 + 0.0207
jxpVeml-. . VSi5o.1iag +2JiAi
.Nwop Fond Managers (Berraudi) Ltd -

Bank, of Bermuda
.
BuiIdiom. Bermuda.

AmerTrt ‘ «L*1
,
««!&» »«2Amer Tst

. SBAjl . BAS +5.04"^ "TXT
Putnam bitemational Advtsora Ltd
10-12 Cork SL London. WI. 01-439 1391

Grindlay Henderson Mngt Ud

Mod ACC £10.4166 10.9374 + 0.0214

RottwcMid Asaei Merwaement (Cl)
St Julian’s CL SC Peter Port. Guernsey.

0481 26741

S
.S.*Fd $20.3522 + 0.0066i S A<X $21.1033 +0.0053

DM Fd DM51 .3436 +0.0078
SwFrAC SwFrSO 9R3h +0.0189
Yen Arc YS.167 +1 —
Guinness Mahon Inti Raid (Guernsey)
PO Box 1 88, St Peter Pert. Gstrmri.

Oiramcy Depostl Shares
««8

Doilnr 320.814 +0.005 —
Sterling £10.365 +0.002
Yen ‘ YS 119.734 + 0.7F7 —
Deutsehmaric DM51.025 +0^07 —
Swiss Fr Swfr*0J03 + 0.001
IGF Managernont Services Inc

RfOlttrar* PO Box 1044 Cayman lx BWI

Italian Lira

ES**
Bn***

vSILf

- _ Dalit dealings.
For Other RotiiKMjd oaSra Fends sea
_ .

9**®™ “d Oi9i»«as section.
S^uoderMngt Senncea (Jenay) Ltd

IniCurrency £1.07 ‘ 1.14 .... —
CAL investments (loM) Ltd
16 St Georges st Douglas iom. 0624 202

n

CALGoW** 84.4 88.8 -0.7 —
CAL Metals* 93.8 ^98.7 —
CALSIIV 236.9 249.S -7.9 —
CAL Gold** 84A 88.8-0.7 —

Optima Fd — — ...
rniGoklFo SKI .37 64.44 ...
Swiss Fr SF40.2B9 .

— . ,

.

ImrastinenientB Atlantique SA

Jartikia naming & Co Ud
CSi?£e

arm siPjfiSWS* Hcn" ICo"^
(Accum) stmIik 19JO 111’ _
Axea Sio.so 11.73 ... —
(ACCum) *10JO 11.22 .... —

CAL Gold** 84A 88.8-0.7 —
CAL Cooper — •— .... —
CAL Alien** 82.0 86.3 - 0.5 —

• Dealing diys titrv Monday.
Dealings dally.

Sgr’ -S”- °5^ 2756%

dmILIIq? zz

, Ham APR . Tutor Nsttea
Aitksn Homo
7 Worship St EC2A. 2HQ.' 01-638 9070
-Month acc- 8.80 9.16 Mttl Call
Bank of Scotland
38 Tbraodaeedld St. EC2P 2EH. •

• -

CdeqeeAec* ~8JO~ 8^4 •* .Call
. Britannia Gp of lovimnoont Companiee
29 Hnsbory dreas, EC2M SQL.

OI-5M 2777
CatarAOen*

.
8J375 - 8-704. . - MB»i" CaB

Cfaanerhouse Jepttet PLC
T Paternoster Row EC4M 7DH. —

- Stwftng* ’ 0 023 8.97
D'

-131 as as
Swiss Franca . 1.50 1 33 Mtli Can
WjJjltTw 6-25 6.52

. , MW Call

• SOAshJey Rd. Altrincham. dwsMrti WA14
2DW.

. 061-92* 9011
Cbegu»Acc*_ -9.QT -I0J1 Mtb - CeU
Oartington m Co Ud .

Darttagten. T«n«.:Dit»»
Mny -Mkt ACC- 9-0 9J90 Qtr / call
Lombard North Central< PLC

. 17 .Bruton St W1A SDH. 01-409 3434st«w^ ’

UWk* N- Wte’MBM
aaraFSiSfa.w-.-«- «*?.. ^
Save S Proxphr/Robort Fleming .

- .

2B Wesum Road, Romford RM1 5LB,-
'

Higblrt Bk Acc- - B.B2 9jn -°CaHy c*n
Tyndall & Co

.
29-33 Princess Victoria 5t. Bristol BSfl UX
'Oamaiut Am 8.74 - 9^3 :

.

Money An"
.

9.00 -9JO Qtr CGQ/7
•J* H*niy Schradoa Wa«S Ct.Ud
120 CbeapaWe, London EC2V SOS. -

85ffSi«P--
"***«»'

.Sc?: r,: '^t:

.'a-.--
-:-••• ••• >

-s'; C; -T, 1-17 -

V ^+r. M-:-.

%&**‘*Lt *

W-U,
7
' .Sr.V'

1..5— ' ---

v
'

S:‘v- * ?***

wr EJ0.ODO-
. 0.75 - 9M Mill- Can

JN4tH--*Clime. book- fad Hty- available.
Interest h ulcutateft on the ouu o+a
"oralnxl -ate »ra)»l**n_Beriod, bui wW «*t
b» cpmsurable betiwen funds of-MeooMs H

Standard Chartered OS Money Mkt Fd

ttg Interral* between. Interwt credits tilBer,
The anneal twventaog rate (APRV I* com-

2SSt»i3«VSWK5
rate*, are

;

unchanged. ' Notice oertod*' relate

-£r,ff^Mii«s3y .fi.-a&rs
in interest Cart.

"
-.2

=^r o^miisrsm is— Swuifr SwFr40J8»7 +04)079 2J3 J : >:r

'^a£p
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Caxtomrr Fd Mantgrel (Fir Emt) LMaXt)
1608 HotcTOson Hse, 10 Harcoun Rd, H Kong.
Australia TM.„MoaBIfS6 aobll . . 1 30
japan Fd TrejfiffW fSSSU . 6m
N. Amertcui T« WedlS23Ml 25.4591 0 60
IMI.BondFiad Tmrftl0556 11J21 +ftOn 7 m
HK&Pac U. Td Fri [HtSBTC 9S2fl| 260
Cvtmore Fund Manager! (MM) (a)

P 0. Box 32. Douglas. We ol Man Tef 062423911
iml Ik TfuCn.6 230) (

—
Ifld Crth ThtfSOO 2664 +3JJ 060
Auieuraziaai GEfCRALI SLpJL
P 0 Baa 132. Sl Peter Port. Boermry, C.I..

Sirrlm Managed F4.K146 50 l*42\l 4 —
ttollar Mngd Fnd.„...Sl49.77 157 6S| 1 -
GnnvBte Maaaqement United
P 0. Bw 73. SL Hrthv. Jersey. 053*73933
GranxtUe imt.

T

sl . K10B8 UJ6) . I 26*
Ned 4+rimg day Mar 28.

Grindtay Hendenwn Mngt LWH
P.0 Box *14. Sl Hrim-. Jersey. 0534 '42*0

See adyacere page Mon-Fn and
Stock Exchange Dealings page Sat

dumien. Mafmn lot. Food (Soemcey)
PO Box 188, SL Peier Pon. Goennry 048123506
U 3 SPTH>iPan.l. B2L51 271*-001 1

-
CSterting Emiwiiem jnjJB 15JH+0LS -
US SPnceiSoaxni BZUS 23371 -0MJ -
L Sirrimg CquMrieM [L15.61 16211+013) —
mfexii Mrixra BtttA Amd Iferaw)

.

fifei r
Pr+rs at March 15. Rw oealugMaroh 22.

Hanttrg Pacific Fund Mgflrt. Ltd.
2110. Carvumght Outre. Hang Kong
Far EaJ March 14 IMW 4 941 I -
jauirFaMarg .. .016 26 ( -
kkMdwoc Fd. Man. (C.l.) Ltd.
P0 Bax 0b. Goernvv 0401 26521

fTKfiT^^rBwl
5s«MiSi~s Fund . .h50.9 1»9<3-)1 1%
Sirrimg lrtfgraeFuflo[l 12 2 117 2) IbM
Dollar Ihrame Fund HI 018 IMA ...... 1L29
Trans Hat Tnnl SI 155 1216(9 .-. LW
Ultra Bm. . . 6sm 45 107 JlMJ WJ1
im CgM-r 1*214) 23 653
hu Sues. A 5U5 . .. » 1 71 LIU .... —
Ini jxos.'fl' — S3T.' .25M —
Galleon Ass FdA . Sl 15) 1 lWj ... —
Anrr Sore Amr 1W 36 09U —
Amcr Erymty Inc [472 49 <1 .. 654

Henderson Admin. & Mml (Goenrcei)
POEku Ti. Sl. Peter Port

,
Guernsey 0481265*1

American' US ( tot*. 1140 1 U9.H . .. J —
fun to. m3 cxres'luaa 136.0 . j —
Gu Fund _ .[CIO 77 11 -COS 1095
Prime Res Proas. .. KQ 99 LM A —
Kendorewi Baring Group
190). Dtourg Tower. Hongkong.
Australia. S1I07 lLW J 2.10
HoroKren *1235 1302 -aid U9
Japan Iren ... 5J2D5 34

-

JaoanFBMf .. . . Em.96 4696 *07! O i*
Malay Sun. 922.95 24 72 J L04
pwdlt FA . _ . . Sioszo 17344 -and 1

»

I. 5L Peter w, Goernwv wewim
i'US<«hlsl 11401 1*9.01 ...J —

Hi-oo3»*
-S Prone . KO 99 UM A -
MB Baring Group
tufeurg Tower, Hongkang.

wt::z:.:K|S
tJ ... ...BJ1D5 3453 -
MS ... .

Bgj.46 46 96) *-07+1 0-3

Hong Item] 021S 1302 -Olii U9
Japan Trtfi ... ... 512 05 34 in -
Jaoati F«nd .. . . H3.96 4696 +07+1 O i*
Malay Sm. 522.95 24 72 J L04
5w3!t fa - _ . . SihSiO 1734* -am 1 18

Paulk ImlFd ill 18 1174+024) ~
BondFd _..ftlOB75 1L4UH 1 1051

HM-Swmw) & Co. (Gueraseg) Ltd.
B Le Fetwre Sl . SL Pnrr Port, Guernsey, C.l.

H-ernreyTo.... 12380 34711 .1 2.42

HUB *iinwel Investment MgnL IntnL
P O- Box 63. Jersey.

UK EauiiesiC I. FdLI-|2L3 0
UhGSuy Fxd hLi (IU0
lot. Mm. 'Growth Fo.i 1178-1

ML Currency tout
D Marti DM
C Sre+'ing .... —

(
fj

Swiss Franc [ *FT

arzi-rzinj
Managed Fond Kl30?

0534 76039
J 275
[ ias

Managed Fund
-

K1307 U6M+0O8 —
Box 2622. BenttvSwtewland.

,

Trie. 334+5
H S. OeSse*Td. . . (92625 27 561+Dmi -
Balanced *CSF Fn*ll)SF23 56 25^+03 —
F4B0 ia«9 +O0«p+IBO 10 4g+flOU —
Technology 'ITF Fd) B16J9 17 601-005) —
HK Fund Maagere (Jersey) Ltd.
Hangxgng BM BMg

.
Gremdle 5L. ^L^rfeUeTj

rt5&SFJfSfc"Ro5 lmj-oinj 1032

I.C. Trust Managers Ltd.
IO. Sl Geerges Sl. (faunas. foM 062* 25015
InL CgmnmuuKi Tm 1149 1 1ST HI +671 —

ton dealing drr *prd 4
IGF Uirraixid Oma

See jCkxea prge Mw+Fn art
Such Exchange (Map page Sal

N.V. InterbeBee-
PQ Box 85690, The Ha»w. HoOand
EvnerahtatOflrrPceiiOn UOU — 1-0041 2J9

InfetTMthwl Bond Trust
2 Boulevard Royal, LauendMurg
CIS NAV Maren 14 K1L86 - 1*01* —
CIS BNAV March 1*151*15 - 1+017) -
lameta Investment Management
29* Broad SL St Helier. Jw. Cl. 0534 77522
Gdi Growth Fural (LX4 46 15.141 I 3.30
GUI Income F«ra . Eu 70 101M -O03 UJW
GIH L Futures Fund -K476 1JC7| |

7 79

Jardiae Flhning 8 Co. LUL
46tn Floor, Cannaiighi Centre, Hong Kong

J F Japan T-V] [V4J36 4,6581 ... 030
Do I Accum) 74,418 4.7*6) —
ifflsvsss.aB-aa : r
J F Eavlern Tst . — UM6jQ01L£3l Lb
Do (Aeons I 101*268*1073 721 J —
J. F PacSeo-i Inc. >1628 6.7U . L10
Do (Accom-i _ .. (6 71 fill .. —
JF Infid.Tst W*52 697] ... 05
DaiAcsun) S6bl 7 071 .. —
JF. Sih.EsL Asia 1st E995 3? .Oil 27
Do. (Attinu pL95 J* Z5f —
J. F. Phil SV56 — J . 44
Jaoaili Pacific CmTd 0893 2013 . . 410
Australia Tu. 17 13 754 . —

HAV March 12 Meet anahng March 19.

London Agnes. Rm Fkrarag & Ca Tel: 01-63B 5858
COMMucd on apricerd page l4on-Fn Mid

Stock Exchwgr Drrirag. page SaL

Leopold Jtnepfi & Sum (Guernsey)
Aitaeri Hse. Sl Peter Port. Guernsey. 0481-26648.
L J & 5 Currency Fand
Teieraxme Manager lor latest prices

L- J. iraeroa. Fd. 10244 11.14 .. J —
L-L Sterling Fund ..—{L57 1754 .. .] —
KMmmrt Benson Group
20, Fendarth Sl. EC3. 01-6238000
Guernsey m*. [132J0 144 71 1 3.73

Da Accum. _ - WI* 21M J 3.73
K.& Emhand Inc 016.03 1A.1M+(UH 689
<LB EwrtwndFd toGl7Jn 179M«OWj 609
K.B. Far East (Gmy.i|El3.8D 1432[-(uq —

_

06244856
4 11 69

l®
\

lit
I (by tod 1l

(15$ . . - 11*B ...I -
L Vrrilng . 1234 I —
0 Mares. _ 44 16 -ftOlf —
Sw Francs. 4117 4117 I -
Fr Francs 129 08 — *#W —
SOB'S .... 29831 - +009 -

to Chawtan CararaidMH (1x0) fee
ttnmndr TM Buxigus

CnrnhOI Im. (Guernsey) Ltd.
PO. Bax 157. Sl Peter Pert, Cuerowy
ml Man Fd Fxb25

.
{336.5 366M .. .J -

Corten Iwteraatiatnl
30*. Bowevard Royal. Lximtoxt.
CortexJ Imnl. (S109J6 - 1+022) —
CmtpMxit Fixed InL Mitps (Jersey)
P.D. Box 195, Si. Heart-. Jersey- 0534 27561
Gin Fund (Jsy. 1930 93.14 J 1U0

Vrased weeidy Ubdusday

DWS Deutsche Ges. F. Ufertpapiersp
Gnawbiagweg 113, 6000 Fraridurt

Utxfeu - —.I9IUV59 41.601+0701 —
Delta Group
P O Bax 3012 Nassau. Bahamas
DrUa In* Mar b_ (94J4 «56i . .J —
London Agects. KVtoon Broun. TeL 01-623 8000

Deartscber ImwestMeut-Tnist
Mauuer Landstrasse 13 13, 6000 Frankfurtrsu=w =
Drud BMitihatu Lambert
77, Loodro Wall, London, EC2. 01-6283200
Winchester Dberufled Ltd. NAV Feb 29 $39.7*.
MUncheocr (hmu ltd. NAV Feb 2V 99.19

Wrachester U.S. Reserves LUL Cwrera ricM ILL.
Fxetxjry Group (March 9i $10000.

Dreyftre latuuioUinatal Inn. Fd.
P.O. Box N3712 Hasson, Briuraas.

NAV - (29.53 3L4U-O031 —
Dwacau Lawrie lmr. Mgt Ltd.
Victory Use, Sl Peter Port. Guernsey. 0481 28034

ttSOsrdBk aa+iiffll «
The En^SsN Association
4 Fore Street. EC2. 00-9209120
E.A Income Fd.-—[W 9__ _70.« ...1 9.64

E. A. Sterling* 08700 87.81^
|

—
Wrat^^n~

F

d

M

Adii ,ZTl
•Ned wring Much ZL “tort ecring Man* 30.

Ennitage Mbnageiweut Ltd.
GrenntteHw.SL Helier. Jersey, Gl. 0534 76007,
External Fund tft _. B17 32 - I .... 1 -
Cash Fond — ElIMM - I .._.J -
Euratund HoUXags N.V.
Pwtaraiaal 15, WMemoad, Cnoo.
union Agents; laxet lO Worship 5u London EC2
Tel (71-6*9 601L Tejex

j
88l3aoft

EuraHIdgs-—- ISUUW 185*1 —J —
S.G. Europe ObKoMhun LA
9, Avenue dr b Uberte. Luxcodnuro

_
Lutdon Aaew: FFL Safrstoj Hse London Wadi

EC2M 5TA TeL 01-920 0776 Trier 887281
ExnopfeQbtigratons _H>*5*4 - 1+050) U4
Enrotu Investments Ltd.

MSSmWSSSJf -
0727 33166

EuroUxInFd. 11252 13L9I ... .1 -
Executive Ufe (C.UF. Manager* Ltd.)
P 0. Box 1063 Grand Cayman B.W.I.

Trans Adntc Gxnh Fd IS1L60 — I . .. ) —
FAC MgmL Ltd. lmr. Advisers
L Luaeree Pounmry Hla, EC*. 01-623*680
F&C Atlantic Mar 7.

.]
51129 1 ._.

]
U»

F&COr
1

MriKto7_l l&aZ | r.J 067
Weekly drafuxjs

Fidehty InfematfemL
•» Bond Sue+r, St. Nefitr. Jersey, Cl 0534 71696.
Drrierv 33201 P.0. Boa 670 ManShflu. Bermuda.

kb. cat Fund.
K.B. Ind. Fund
KJL Japan Fund
KJJ. 5terL Asset

04 12J
1939 -

91 _

KB USS Money
Ptrectarth US
SMUH Bermuda
TraasatUnOc Fd

01Ba*6Ml8 833
JHL - HUM 188

38.71 rrj in
Ttamaaanilcrd.. ($5944 - 1*0121 149
Korea IntcmilhHid Trust

Fuad Mml: Korea Invest Trail Co Ltd.
do Victors da Cosu Ud, King Wilton Street.

Uridon. EG*. 01-623 2494London, EG*. ’ 01-6232*9*
NAV won a 104.21. IDR uafee USS10^15Ji2.

The Korea Trust
Mara: Barium Investment Trust Co. Ltd.
1-51B, Vaidodong, Yongdungpo-Ku. Seoul, Kiru

NAV (Mra 9) won 11345 (US$14.58).

Uarri Brothers A Co. (Jersey) LW.
P.0 Bax 108, St Heto. Jersey. C.l. 053*37361
Lot. Bros. InL Cap- ~.ELL75 1234I+0JM LOO
uB.Bros.hd.tnc.-_ ft^nurag lff»
Lac. Bros. Ira.Acc h_*p>« i.*h n . ... looo
Ut. Bros. 1<|L Asset- 5101M29 1BJ
Lot. Bros. Im. Asset- C504451 .— 50
Ul.'BrtW InL Assets Y2SJ719 91 53
LAC. Bros. Ire Asset.. Om&SLSK5 50
Lac. Bros. InL Asset.. SF2pi_l**0
Lac. Bros. SUg. Res.. |£2L*0 ZLOril ...J (L25

Goounord on arttxo+v page Men-Frt and
Snot CxLhanui Deahngt page on U.

Uayds Bank (C.I.) U(T Mgra.
PO. Box 195, Si. Helier. Jetsey- 053*27561
Lh«diTu.O-seai 11372 145Wt) +23) 055

UwhTnmGIU^^lo’w HUM .—[ 11.46
MML (Mm MLktM ZL

Une Bra* hduudiand . Genava
PO Bm 45B, LEU Geaews Sxntrerfand

See atocere luge Mrat-Fn and
Stack Exchange Dtorags page Sac

Lfeyds Bank International, Guernsey
P.0. Ban 136 Guermey. 048129983
Alexander Fund W4.16 - (-029) —

Net aeet nalne.

Louis Orieyftes Commodity Fund
Up Trustee, P.O. Box 1092, Cto»nn Minds.

Feb 29.' Valuation U1W6422.

MAG Group
TTreeOuayv Tower HWI EC3R6BO 01-6264588
Atlantic Ea Mo U _B7.?0 B.40I ...

. J -
ArntrnUon Ex Mar 7. M31 4.9d J —
Grid Ex Mar 14 MUM

}
237

cAcaan. Units).-. 58904 95IS . . .J 257
Mand — 779-3 30361 +14J 232
(Accum Uiritrt-—ZR764 517.9) +2JB| 232

Midbrad Barak TsL Cerp. (Jersey) Ltd.
2B-34, Hd) 5c, SL Heller, Jersey. 053*36281
BHKBfcJWme Gilt. 009.4 109.91-011 KL«
MidLaixl Bk Ini Bd ®J4 Ubl ....1 681

Hmnlt, 00s Res. Sirs. Ft Inc.

PO Box 194, Sl Heller, Jersey. 053* 27*41
Mores Feb 23 S1387 1*5*1 +0041 2JS

SmwI Montagu Uu. Agents
U4.0M Broad SL.EC2 01-6263*34
MomAmrr Eq Inc IrJlMJ B8.6J +0.U 5.98
MamJaoan Inc lafe.T MW ...

[
3.10

Mont Stv Mor 14—>14.20 .... ) —
Mom Int Cwr 44ar uTSIO 61 UUI,- J —

Cnuwfn adtwm page Mcx+Fri aad
Stock Exctnage Oeriwcp nage Sat

Murray, Johnstone (lmr. Adviser)
lfc3.HopeSL,GI«s90W.CZ. 041-2215521
Hope S> Feb 29 1 STO50 1 ...

]

—
MurrayFd Feb 29 - . S20.20 I J —
Pacific Fond Feb 29i S4.97 1 4 -
Mat. Westminster Jersey Fd. Mgrs. Ltd.
23/25 Broad Sl. Sl Heller, Jersey. 053*700*1
Nigh Inc F±LOW-CS03 _5ft« ...J WJ4

EBSmi!k» npH ^
•St*, dm every Ttov

Megit SJL
10a Boulevard Royal, Lmembourg
NAV 19958 - i ....4 —
H EX. International Ltd.
P.O. Be* 119. Sl Peter Pori. Guernsey, C.l.

SterlHigDepMit [723 7651 ... I —

La*. Bros. Int Asset-
La*. Bros lid. Asset—
LA*. Bros. Ire Asset..

Lit Bros. I nr AsseL.I
Lac. Bros. StH-Res-.l

Richmond Life Al*- UtL
4 Hill Street, DcugUs 1o‘J 0b+< 23914

8BSA-.-ZJB. M 0*
r

UK Grit Fund.. .-.1(8.7 179.4)

-

RotincrdM Asset AtMjgeflKift <&*>
St Julum's Ct, SI Peter Pi Guermey 04B1Z6741

OCAiWriCJFd* - S 15 J-2?OCSroCr". . - 2^,*3 23*DC Coremodityt — — *22.L £*3 fS
OC iCxnoy* . 53721 39.4+1 1 1.75

OCHmSSW:..-^.ISsao 40Jti I

*^?i^SSraCH 21 Next tof* MraCh 7.

lPn«i March 15. -

Next dealmg M» K. '“fe,® “or IS.

Next dealing Mar IS.

TTOeriuiy. every WrdnrriB*.

OC InB Ressrees Ltd. 0M1 »2« *>331
5er adtxm pri>e Moi+Fn and

Sturt Exeurge Derilnp page Sat.

RaCbschtfd Australia Asset Mgt LUL
17 Brioge St. Sntney 2000 Ausnuia
Fmt Arrows Aosl Er+ .IA5L90 L*«< - i 65
Royal Batft of Canada Funds
BBC tuxnl Maaroen Ltd ___
PO Box 246s St P«*r Port. Guernsey 0481 23021

Imt Income Fd 15*77 10 401
|

—
lull Capital Fat .- . 51658 „l -
North America Fd . S6 -32 7 011—0 0)1 —
For East t< PacdK FoT^ — 510.45) 1 —
BC MCI Cwrenaa Fd LM
u.sx_. - otji +am -
Canadians. 527 62 -Of! —
L Slrrimq UL17 -
0More. - DM57,56 +001 -
Swiss Francs. . ..... SwFr41J7 —
Jauenrsc Ten TA.J5S _ +10 -
Managed Fimd.- .. - 52149 -IM —

Daxiy

Royal Trust IntnL Fd. MngL. Ltd
PO Box 194. St Metier, Jer-*y. 0534 27*4 1

Sterling Fxd Im Fd. .ROST" D.9J6g I 859
imertutiaui Secs . -[SI 177 lJeeri »oflJ2| 0.87

Interruiuraal Bend . [sO-Bo* D 920^ i 10 41
Prices an (xarrt 14. Next reri-ng March 21.

SCI/Tecti S-3.
2 Boulevard Rorot. LuxrnHwunj
SCliTrch Nj. -(510 70 - MU -
Save A Prosper lateruatiarnf

P'S! 'Sox 73. Sl Helier, Jersey 05W 73933
Fixed Ictentf Funds

. ,
DrwicnemarV Bd+

. —|DUM_T7 10 9«rrt .. J 5 00
DUrFrolra* S827 &Bsj j *94
Sl. Fixed* Ill75 124-3 -0 7i 1127
Yen Band* . . . - .—IYM79 J 28*

U?Grols?- 1151.3 16A21 +01J 154
intereod Gr *.. .. -01114 12.79-0 071 —
Far Eaurnrjt ESbS

2J J3j-0ng -
Norm Amenanl JS7 10 —
c«(«v^r^:-...Bi4oi 15 iH-oia z.i»

HalhBineiKi Brant IWt
, „„„

vS7T!z“-—ifefitii - l-l lib

SSnroOe^titlt-.. 11522 1623} ...I 0.14
-March 14.

iWrr+Tj dealings' OtDxOr dealings

Scfeato MngL Service* (Jenro) Ltd.

P.O Bcu 195. Si Mefrtr. Jme» DSJ4 27561
Sre odUorm p»g+ Mon-Fn ana

Slock Exkngt Deriinp page Sri

J. Henry Schroder Wagg & Co. Ltd.
120 Cneopude, EC2. 01-3826000
Am in Tu Mar 7 BZU 3 I - • 20
Auan Fd Mar 12 ,...gv21 27 *41 3 ID

Cheaowdr Mar 1« ..-© 70 - >OOT 4 95
OtrfingFd MarZS. . MS3J3 3.73-001 6 0
J.cunfm Morr+i ISBLB.4S 19 8A+0M> 0 11
Ti^rigar Fd Fee 29 [51554 16531 - -
Sctarader UnH Tract Men. InL Ltd.

Box 273 Sl Peter Port. Guernsey. 0481 28750
MfudCumcy- 1573 7 604 71 +C9I b61
L Piieil Iraered* ... [643.5 679.1 -xJ 7J6
CEonty- p5*J 165 ll -O 7 z®
S Fixed Iroerejt* (5 0J7 LUy -flnE B96
tram 1 - ..KI 55® LaSH] -9«H 0*0
Hongtoi9?iirxr ..J .|H15t4ta 9 0»3 -OM 18
Schroder Life huxxxt Ut Ltd.

ttoxt Graacy Ufe Fd(6308 677.1 .. -
£ Fixed int Life Fd._ 7563 8124 -
tEwntyLHeFd —. 16L9 1739 —
}R.«flra Life Fd._ EL273 pU ... -
5 EaUty Life Fd 51560 1677 —
1 Uanragca Litr Fd — UBT J%3 -
Haig Krxxg Ule Fd KK57M4 ai33l -
Pncn March 14. Nextdarimg March 2L Hart* deal**.

Scrxngtw KMqpfitt MiqnL Jersey

1, CtofngCroB St. Helier. Jeney. 05347774L
SKG Capital Fund .— [786-5 2952] .J TSKG Income Fund _i80 7011 .1 820
Gilt Bond 11620 1706} .. I

-
Securities Sefecthm Ltd.
Berowda H».. SL Peter Pert, Gn'nsy- 0*8126268
Forexfund B8JIS B2V . -J -
Sentry Assurance latuwtlwul Ltd.
P.O. Box 1776s Hamilton 5, Bermuda.
Managed Fund 1*71148 7.73354 .J -
Stinger & Frtcdtander Ldu. Agents.
21NewSLBHhaKgueEC2M4HR 01-6233000
Oekafaxti. - RMZ7.97 29.4M .

. [
6M

Tokyo Ta Mar 9. 1 - S64.6A -J ZJO

StrateflK Metal Trust Mnnre- Ltd.

3 Hill Street. Douglas, I.O.M. 0624 23914
Strategic Meal Tr. —HO 931 09731+010 -
Stranahuld Mangtnient Limited
P.O. Bax 315s Sl Heber. Jersey. 0534-71460

ConmoriiyTneL_.-f7977 83.92J-3.94) —
Sraimest (Jersey) Ltd.

*. HU* St. Douglat. Isle of Man. 0624294*1
CapperTrim IOU1 14fl5HU*i -
TSB Trust Funds (C-L)
10 Wharf Sl, Sl Helier, Jersey (Cl). 0534 73494
TSB GIH Fund Ltd.— |lfl5J) 108.0) .....J lLU
TSBGiUFd.CJl9.ILtd. (305(7 TDSXt ...J nil
TSB JerseyFoaL—£85 *53 -1 358
TSB Guermey Fund -1805 9321 . .- J 3JB
TSB Capital Fimd.__fl<a7 1054) . .1 —

Wan on lira- 14. Next to day Mar ZL
Tokyo Pacific Htddtitqs M.V.
bitxnta Management Co. N.V^ Curacao.

NAV per dare 515950

Tokyo ParVic WNfes. (SeataaN) N.V.
HUntH Manageiund Co. N.V, Cmacao.

NAV per share 510179.

TymtxU Barak (Ide of Man) Ltd.
3D, Athol St, Douglas, Isle of Man 062*29201

56SSSS-J - = I :::j tS
TyndaB Group
2NtwSL,S4. HXHer. Jeney. 0539 3733173
TOFSL J1823 )95A+1.4| LOS
I Accun Shares! 329.7 3527 +26 —
American 192.4 2O0C -06 L46
(Acoun. shraesl SJ6 2394 -06 —
Far Eastern 2504 277.C +7 4 054
(Accum. shraesi Md.-t 3006 +-8X —
European. 150.6 M76 -D 046
lAccsxn. stsraes) 115.0 13S-U —
Jersey Fd-. 1W8 179fl 605
(Non-J.Aoc.lttt.>— 378.4 474^ _. —
Gilt Fd DELS laM ... .. 90S
(Accum. Hares) j29tUi 3020) .. —

0624294*1
1405HU4I -

053*37331)3
B+1A) L03

uaw .

K&russissm-BB rn =
Newport International Managem ent
Bk. at Bermuda Bldg, Bennuda 8092954000
NpL inti. Secwitlev-K18 17 — I --4 —
NpLlral Inc. Fd, B)4.13 — 1 ... I

—
to Pacific-. 1*1346 —II —

Mra» fiat Itongen Munritf LM
See adtacew page MonFri and

Start Exrtanpr Dtrimgs page SaL

Normandy Truvt Mmagrrs Ltd.

29, Altai Street, Deugti, Lo.M. 0U4 29696
Hnrmarxh Metal Troa -IQJ950 1 3632) .. J 200
Normandy Com. Til. 6979 1 782M ...I 2.00
Cato Dprexcy & Gd .[£09923 L044U

. I 2 00

Hortbgate Unit Tst Hpv (Jersey) LUL
P.O Box 82. Sl Helier. Jersey 053* 73741
Pacific Fd Mar 14 IS14.63 15.741 +OOS) -
Pacific Basin Fund
10a Boulevard Royal. LnMtog.
NAV.— -I SIAM Will -

In*. Ad*.. M 0 t hit. Mo«, Ud. Luton

Perpetual VT Mngrs (Jersey) Ltd
POBM 459. Sl. Helier. Jersey 053*74517
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Vaccines

‘may be

cause9
of

fowl pest

Drop in forecast

cocoa shortfall

COMMODITIES AND AGRICULTURE

Cash boost for Australian wool growersAMCcuts
cost of

loans for

BY ANTHONY MORETON, TEXTILES CORRESPONDENT*-. IN C ANBERRA

By Our Commotfities Staff

BY JOHN EDWARDS* COMMODITIES EDITOR

j[X>NDON MERCHANT Gill and setting decline in Brazil and

farmers

OUTLAWED VACCINES could
be responsible for the outbreak

of fowl pest which claimed
another 21,800 hens on a Ber-

wickshire farm yesterday.

Vaccination against fowl pest

was banned in 1981 when
Britain adopted a slaughter and
compensation policy in an
attempt to wipe out the disease.

But Ur Don Haxby, president

of the Royal College of

Veterinary Surgeons, said yes-

terday there were " grave
suspicions ” that some fanners
may be using vaccines illegally.

These suspicions are sup-

ported by the fact that no
apparent connection has been
found between the five units

where the disease has been con-

firmed over the past few weeks.
Several other flocks are under
examination following the
appearance of suspicious
symptoms.

•Ministry of Agriculture
officials .believe illicit vaccine
may have been smuggled into
the country or produced in
Britain. The vaccide gives the
birds a mild attack of the
disease to allow them to build

up a natural immunity. But
vets fear that even such mild
cases could be sufficient to

spread fowl pest

Duffus has lowered its forecast Nigeria.

of the expected deficit of cocoa The report adds that the un-
production to demand in the precedented controversy sur-

1983-84 season to 56,000 tohnes. rtun<iing the size of the Ivory
This compares with a deficit of cast main crop has yet to be
92,000 tonnes predicted in 'resolved.
January. Yesterday the Ivorian

In its latest market report Chamber of Commerce in
oat yesterday. Gill and Duffus .Abidjan predicted a 1983/84

Yesterday

-emphasises, however, that there cocoa crop of 350,000 tonnes,

will still be a substantial deficit virtually the same as in 19&/83
this season. It notes that the but much below the 1981/82
forecast includes a significant peak of 456,000 tonnes. How-
drop in consumption during ever, London traders claim that
the second half of the crop year, the total of purchases so far
which has yet to be substan- this season indicates an overall
dated by the hard evidence of crop 0f about 395,000 tonnes in
reduced chocolate output and with the recent UB.
grindings figures.

"There is little to suggest
that current prices over state
the present supply shortfall,"
the report comments.

Department of Agriculture
estimate.

Prices rose sharply in late

trading on the London futures
market yesterday. The May

. Projected world production is position, after touching a low of
lifted to 1,590,000 tonnes, com- £1,764, rallied to close at

pared with 1,536,000 tonnes ' £1,806.5 a tonne, £40 up on the
forecast in January (and previous close. The recovery
.51,539,000 in 1982/83)- as a was attributed to fears of con-

result of expected bigger crops tinued dry weather hitting

in Ghana and Ivory Coast off- Brazilian crop prospects.

Meat futures market opens
BY RICHARD MOONEY'

Coffee prices rally

after early decline

NEWS THAT Brazil is lowering
the contribution quota (export
tax) on sales of coffee brought
an early decline in prices on the
London Robusta futures market
yesterday. However, values sub-
sequently rallied strongly. The
May position closed £25 up at

£1,927.5 a tonne,

BRITAIN’S first meat futures
market opens in London - this
morning. The London Meat
Futures Exchange’s pigmeat
futures contract is expected to
attract considerable interest
from the meat trade and pig
farmers, but the extent to which
that interest will be translated
into actual trading remains un-
certain.

As the only red ‘ meat pro-
ducers without the back-up of
firm EEC guarantee prices, pig
farmers might expected to res-
pond enthusiastically to the

degree of predictability the new
market could lend to their oper-
tions. However. British farmers
are notoriously suspicious of
futures trading.

After a period of painful

losses, pig prices have risen

recently to levels at which most
producers are about breaking
even. With a further rise

widely expected, prices on the

futures market should be suffi-

cient to underwrite modest
profits for the farmers this
summer.

FOLLOWING the recent cut

in bank base rates the Agri-

cultural Mortgage Corporation

has announced cheaper loans

for farmers.
New variable rate loans will

be charged at 105 per cent

from today, down from 11 per
cent, and interest on new fixed

rate loans will come down from
13.5 per cent to 13 per cent

Existing variable rate bor-

rowers will continue to pay 11

per cent until June 1, the next
review date.

.

• MCP-PEKO said it raised its

UK producer price for 99 per
cent bismuth to $250 a lb from
$2.30, to take, effect immedi-
ately.

• TRADING is palm oil

futures on the Kuala Lumpur
Commodity Exchange con-
tinued to be suspended except
for the liquidation of spot
March contracts.
• AVERAGE price of aH teas
sold at the London auctions
dropped to 252£6p per kilo

from 254.34p last week,
• BANGLADESH tea auction
saw all grades of tea sold at
easier prices, apart from CTC
(cut, tear, curl) broken
varieties.

• KAISER ALUMINIUM and
Chemical Corporation Is

Interested in building an
aluminium smelter near Sept-
Iles, Quebec, Mr Rodrigue
Biron. Canadian Provincial
Industry Minister, said.

• NEW ZEALAND futures mar-
ket, art present limited to wool,

will be expanded this year to

include share index, U5>. dollar

and interest rates contracts.

New Zealand Commodities
Market saad.

• U.S. Rice Miners’ Association

said it had withdrawn a petition

for retaliatory trade action
against Taiwan after it agreed
to limit its subsidised rice

exports.

THE AUSTRALIAN Govern-

ment yesterday committed itself

to a five-year programme of

increased assistance to the wool
industry to help promote the

fibre in world markets.

In one of the most significant

decisions made over the past 10
years the government an-

nounced it would put up A§1
(£1.52) in promotion aid for

every two provided by the coun-

try's growers. •

Mr John Kerin, Minister for

Primary Industry, said yester-

day that this support would
amount to between A$23m and
A$27m in the financial year
1984-85, rising to between
A$3lm, and A$37m, in. the fifth

year.
The actual figure in any year

will depend on- the amount of

the wool clip and Its price.

Growers now pay a 2\ per cent
promotion levy on their gross
Income. It has been forecast

that the clip will rise in the next

few years, following the end of

the long drought, as the number
of sheep in Australia rises

from its presort level of about
133m.
The influential Australian

Wool Corporation has been urg-
ing Mr Bob Hawke’s Labour
Government to honour its 1983
election commitment to increase

its grant to the growers from -

A$20m to A$28m a year. .Mr
Hawke has said previously that
the economic, situation did riot

allow this step but last week at.

a farmers’ open day in New

South
. Wales he signalled a;.

change of policy.

Mr Kerin ,said jesterday that
the amount gfron'to fee! indue-'
try would “average A$28m, a
year, over the five.year- period/' -

He added: The government
' made an election commitment
to increase funding lor wool
.promotion andVe recognise the
need .to change theway the pro-
motion is. funded - so^ that -a_

guaranteed real level bfftmdmg
is- available:

,
over A five year -:

period.' . z

Period.
' ' - - ^ ' -

“While Australia; no longer,
rides on the sheep’s back, al
healthy wool induShy- has sig-

nificant multiplier' \ effects'

throughout, the rest of fee -
country’s

.
economy.” r - :

hfrDavid -ASffiuE.diainnan
of the Australian Wool Corpora-

>ti(m,. said 'afterwards that he
was: highly delighted ..with the
news.' "li fe a majdf step for-
wards-for fee growers,*' he- said.

ISe five . year - assurance will

.
give tbe’growers the incentive
we-needed to pttfmote wool as it

wHl putfee industry on
.a sound

footing: ' y„
**It » ' a coni^^ans' derisim

for the
:
minister to take and is

•:a demonstration of ,';feejgwaro-
ihentis . recognition .of foe im-
portance.. of .fee woel.industry
to few. Australian economy.'1

-. Wool dow accountsior 10 per
oest-of Australia’s export earn-
ings and .fe. second: only to coal
as- ah earner-, of foreign ex-
.chahge. -. 4. 1 .

"•
,

PRICE CHANGES BRITISH COMMODITY PRICES

BASE METALS
BASE;METAL PRICES remained irregu-

lar an the London Metal Exchange
tallowing another uncertain performance
by sterling. Zinc was active, dipping
dipping to £671 before rallying on short
covering to dose at £684.5. Copper
traded down to E1.CM. recovering be-
hind the Comex opening to finieh at

£f.040 with the contango widening to
£18.50. Lead responded to chart buy-
ing and rumoured trade support to
finish at £315-5. while Tin closed et

£8,642.5 and Aluminium et CT.OZ7.5.

Nickel firmed on commission house
support to end at £3,330-

Aftemooo: Three months CL325. Kerb:
Three months £3,320. Turnover. 1.032
tonnes.

POTATOES MEAT/FISH

SILVER

?COPPERr:.-i* ;-•« • •

> Amalgamated Metal Trading repotted
Sthe* in the uwwrfng0 cash- Higher Qrttte

traded et £1,019. three months £1.036.

36.50. 37. 37.50. 37. Kerb: Highor Grade:
Three months ET.038. 38.50. Afternoon:
Higher Grade: Three months £1.030.

38.50. 41. 41.50. 41. 40.50. Kerb: Higher
Grade: Three months £1.042, 41, 40.50,

41. 40. Turnover 28.450 tonnes- U.S.

Producers: 72.00-70.00 cents a pound.

Silver wae fixed 22.45p an ounce
lower for spot delivery In the London
bullion martlet yesterday tt 648.16p.

U.S. equivalents of the fixing levels

were: spot S9.418. down 45.4c; Three-
month S8.867. down 47m six-month
S8-903. down 43-2c: and 12-month
SI0.420. down 54.2c. Hie metal opened
and closed at the same level of 848**-

661*20 (S8.50-9.53).
LME—Silver (2.000 ox contract): cash

6E0p (661 .6p>; three months 654.5p
(B7&2SPV. Tumchier: 4 (nil). ..

The market reacted to the weak over-
night Now York close and losses of
about S3.00 were quickly recorded.
Prices re co» a red somewhat on scattered
short-covering, reports C. Czamikow.
The market firmed during tha day

although the close was about un-
changed In low volume, reports Coley
and Harper.

lYesterdy'of Previous I Business
month I dew ' Close I Done

lijufEB.!* Bullion-> or). L-M.E. J+,«r
per' \ r«l«9 i

—
. P-J5-..S

“
- * —1— 1 Unoffic I 1

A per tonne

April..~i VnjBCn 207.30 5MJMW.B
Stay 255.70

|
896.50

Mr. 74.60 74.70
I
75,00-7430

r.K SR 3tn ! —BB.OO .

AprtL-l lOO.PO : 1GG.80_ 'K1JB-1MA

Sales:- 246 (964) lotsjofJO tonnes:'

MEAT COMMISSION—Average let-

stock prices « representative markets.
GB—Cattle 98.41 p par kg lw (+035).
GB—Sheep 20D.40p per

.
kg eat dew

(+0J12). GB—Pigs 87.16p.per kg lw
(-0.18).
SRBTHHSJD—Pence per pound.

Beef: Scotch killed sides 77.0 to 63.0:

English hindquarters 91.0 to 98-5. fore-
quarters 58.0 to 59.5. Veal: Dutch hinds
and ends 125.0 to 129.0. Lamb: English

small 80.0 to 88.0. medium 804) to 88.0.

heavy 784) to 80.0: Imported;- New
Zeeland PL (old season) 69.0 to 59.5,

PX (ora season) 56.0 to 67.0.. Pork:
EngTteh under 1001b 56.5 to 98-0. 100-

:•••• NEW YORK,' March 46.
Copper prices backed off. tnaderetely

with the bulk of tbs selling; originating

;

from arbitrage against starting, report*
Hainold . Comroodftis*. Aluminium -

Prices came under moderate" pressure
on the. Weak tone, in starting. - Sugar

^

prices ’rallied early on technically'
oriented fund buying but could, ‘not
hold tfieir best levels on the close:
profit-taking and commission _ house
'selling kept the net gains moderate.
Cotton, prices ware lower as the mus-
ket could not -penetrate Important
upper resistance lavslB; 1 support came*

. from traders who Thought that the new

• - crop pin"tings wore making Blow pro-
-gfass. - ' Cofree r prices were strong on

/ ie9 '.tndiGationa :.fhm:Braiir*. s(fons to
.'be comparative oh 1984- sales- :did not
- carry buriih .implications.'-:.' Cocoa
* 'prices

.
-advanced strongty - following

- reports .-that crops
. lin the Ivory Coast

and Cameroon
.
were, being' revised.

- Heating - oil prices - ware lower ehsi
early support: rumours of higher mar-
gins .on- the ’ expiring -April position

.

helped unseals' the markets. Grains
- end soyabeans capped an -erratic day

.
wbh b strong • rally an ’the dose; com-
mercial buying and. strong spot price*
niontMto -mqrkats higher.

J20ih;s,P_tD. 67.0,J2fc1«ab MUD to 58.0*.!

GRIMSBY ' RSH—Supply : good.

NEW YORK
GRIMSBY

demand, good. at. ship's-, side

medium haddock £4.00. email £2A0-
£3.50: email olalco E3.S0-E4.40: lemon
soles , large £11.00, smell £8.00; rock-

flab £3AO-£4.00.

SlWEg^-COOt
: ^Ctoee
Marqfco .BSOA

5%sdSSS;Sg; l^aSSSp flu
e iaix orln L«i C1

I

Znj RUBBER
smoneu.PO»MP -...I

6 rnonth»-<®7SA0p i-«5 —
12monthaj700.95p l-27.il ~ !

a.m. i+ or. p.m.
|
+ o

COPPER Official — .Unofficial] —

f

HfghGrde 1

Cash 1 101B.5-9 -10 • 1082-3 1-7.5
S montfial 1037-.5 >-8^1040.5-1 .-7
Settlem't • 1019 >-10

(
-

j

—
1011-8 1-10.7 1014^ i-10A

3 months) 1026-8 ^-11 10S&30^-IO
SettJem't-i 1010 .—IB —

Turnover: 249 (212) kna of 10.000 az.

Morning: Large cash 6*8.0: three

months 680.0. 60-5. 38X). 82-0; amali

three months 661-0. Kerb: large three

months 864.0. Afternoqn: large three

months 6^5.0, 64.0, 64.S. Kerb: large

throe months 063.0, 62.0.

The London physical market opened
slightly steadier, attracted little interest

throughout the dey end closed inactive

and slightly easier, reports Lewie and
Peat. Die Kuala Lumpur April fob price

for RSS No 1 was 264.0 (264.5) cants

a kg and for SMR 20 239.5 (same).

INDICES
FINANCIAL. TIMES

«3U» 68 BS.eC
T

. 70.08
70.60 - 69JO 70JO
71.76 ’71.76 71.70
72-BO - 72.60 72.90— -74J6

. 75,10— — 78-20—
•. : T- . 77JO— .
—

. 78.40

:i4ayn.-v ^9b2.0
j-iy: :mx.
SoPt -.-990.-5

Dec. . 1022.8
Jap 1031 Jt

M»ch 1051.1
May -10724)

July K»3v2

py %oa,~ caota/woy .'ox

Wflb "- Tow Prav
' soja r:eS4CO'^8495
868.0 '- 958.0— 963.0
aexa -'-:8»n -• wi.o
988.0 ' 3BBJ* .9702— 606.0 -- 995.K
1031.0 yiOtoJO 1022.0
.. f — 1031.2
TC684)

-
KM6.0. 1060.4

: _ -1071.4

1093.p 1*80-0 1092.6

Mo. 1 iyeaterdyaj Prevtoua! Business
dec I Aim I close

j
Done

COCOA

Tin—Morning: Standard: Cash £8.250.

three months £8.675. 70. ®>, 60. 66. 60.

45. 35. 30. High Grade: Cash £8.520.

Kerb: Standard: Three months £2,690,

30. Afternoon: Standard: Three months
£8.640, 30. 3S. Kerb: Standard: Three
months £8,635, 4a Turnover: 3.125
tonnes.

A quiet morning with a weaker tone

sew light commission house liquida-

tion. During the • afternoon growing

rumours that a bullish report will soon
be Issued pushed prices through
recent highs as speculators bought
aggressively, reports Gill and Duttus.

£ per tonne

APT....... 785^20 ,780810
May BOOB16 18OO8IO
ApWne.BOOBlH BQ1-BOB
Jly-Sept:848-849 (B45-B44
Oet-Dec,669-870 jB63-866
JanMctl8a5-890 teT7-BB0
Apl-Jno.|90O-915 [893-910
ily-ScptB16-950 916-928
Oot-Oec[956-9aB 1935-960

'Yeatomay’s
COCOA Cfoee

& per tonn
March

\
1772-78

1+ or .Business— Done

I a.m. .+ or p.m. + o
TIM ;

Official
;

— 'Unofficial
]

—

t

HighGrd? £ | t ! « |
A

Cash-.
|
8520-8 ,-BO 8516-85 .-30

3 months 6660-60 .-20 '8645-55 L30
Settlem’t.! 8025 -80 — 1

May. 1806-07
July— 1810-11
Sept. iBO1-02
Dec— 1793-94
March. 1790-91
MayM 1786-98

+ 18.0. 1770-65
>4QJ> 1816-64
1 -f 41.0] 1815-68
1+ B2.B- 1003-64
j+54.5, 1793-50
+34.61 1791-83
j+36.0j 1760

8ales: 31 (36} Iota of 15 tonnas.
Physical closing prices (buyers) spot

aO.OOp (805Sp), April 83.50P (83JBp).

May 84.50p (same).

301J7;301.12 291.19 I
86H.14

(BaetK July 1 1862-100)

REUTERS
Mar, fc Marre-MWago ;Y~«r ego

1967.B il9S9jT| 1983.0 j 1716.0

(Base: September IB 1831-100)

MOODY'S
Mar. 7 Mar. 6 ago lYearaso

j- 1-

1068.8 ,1067.1 ! 1064.9 1 1089,9,

[Base: December 31 1331—100)

COCOA 10 tore

- Latear
March '• 2835
May • 2570
July - 2S5S
Sept • 2543
Dee . 2520
March 2610.

a, s/mtmea -- -

.

High". - Low • - Prev:.
2635 ' 2548 2671
2678" 2482 2621
2563 2477 .217
2660 246T- ' 2803
2630 24S4 2488"
2510 2485 2488

COffg •• C ** 37.000 lb, cegra/lb
,

.

March 150.00 50.00 49-00 48-80
Stay 145.09 45.10 41A0' ‘

. 42.62
July 139^2 - 33AO 37.25 3741
Sept 134-97 34.90 33J0 - 33.90
Dec 132A1 32-50 STAB 31.13
March T2S.75 3000 29J» ' 28A3
May 127^0 .

— ' 2835-
July • 125.06 — ;

—
' 24J6

SUGAR WORLD ~ tl "
. T12.000 Uv cents/lb- -

Cloaa
.

. Wgb

Juftr . U 7A5 7^5
*dpt .

'
. 738 8AO

Get - ' 738 - 83

2

Jan .. - 830 '8.70.'

March ' 9.0Z 937
May 833 952;
July- - 930 -- 8.TO

CHICAGO :

’ ’

SOYABEAN MEAL
j
Yestday’s 1 + or ’Sutlrvesa
alose — 1 Done

DOW JONES
Dow 1 Msr. ‘ Mas-,

j
Monti

jonesi 7
{

6 ;
ago

Standard-!
Cash- ! 8515-20 ;—50 ! 8910-20 ,—15
3 months.' 8630-5 l-25 : 8630-5 [—26
Settlem't., 8520 (-30

!
—

8traits E..! 88939 - — I

Sales: 6.130 f7.023) lots of 10 tonnes.
1CCO Indicator prices (U.S. cents

per pound). Dally prices for March 15:

118.49 (116.88): five-day average far

March 16: 114.71 (11238).

COFFEE

LEAD

Gold fell S-H to $395-3951 on
the London bullion market
yesterday. It also opened at
S395-395L and was fixed at
$394.15 In the morning, and
S394.50 In the afternoon. The
metal touched a high point of
$3951-395}, and a low of $393 j-

393}.

In Paris the 12} kilo gold bar
was fixed at FIT 101,200 per
kilo (394L51 per ounce) In the
afternoon, compared with
FFr 101,000 ($395.08) in the
morning, and FFr 10LSOQ
($40L14) Wednesday afternoon.

In Frankfort the 12} kilo bar
was fixed at DM 32,775 per kilo
($394.98 per ounce), against
DM 32,930 ($401.48) and closed
at $3944-3943, compared with

$3995-400.
to Luxembourg the 125 kilo

of $394.75 per ounce, against
$400.60.

In Zurich gold finished at
$3944-3943, compared with
$399H00.

Lead—Morning: Cash £307, threa

months £311. 11.50. 12. 13. 13.50. 14.

13.90. 14. 13-50. 13.25. 1350. Kerb:
Three months £314. 13.50. 13. 12.60.
Afternoon: Threa months £313. 13.50,
14. 14.50. 15. 15.60. 15. 14.50. Kerb:
Three months £315, 15-50. Turnover:
17.150 tonnes- U.S. Spot: 2S.00-28.00
cents a pound.

During an active leuioo Initial lasses
of £9-£11 were gradually recovered as
evidanoe at strong underlying support
steadied tha market, reports Drexel.

Burnham, Lambert. Trade resiatance
around £1945 basis May restricted tha
mid-aftarnoon rally before further
dealer buying prompted a firm close.

April.

—

June......

August-
October.
Deo
Fab
April

Sales:

*
I

!

per tonne! « _
....18I.1O-W.0O +0.05 168.00
.... :164.20 84AO + 1JI0 1B4J88M8
,...'164. 10-64.60 * 3.45 184.48

,...'164.58-65.20. — 186JI0
1».00-95.40 -0.18 185.86

....'186.00 88.40.-0M —
”•J” “E;7.*-5IL

- —
63 (40) lots of 100 tonnes.

Spot 1 141.631 141 .991 157.56 156.57
Fut'S 1144^6)146.481 138.49. 148.65

(Base: Decamber 31 1974*100)

SUGAR

coffee 'Tevt'tiay'a;+ or
|
BusinessCOFFEC

I Close — . Done

LONDON DAILY PRICE—flew sugar
£110.50 ($161.50). down £4.50. a tonne
for March-Apr11 delivery. White augar
Si 79.00. down $7.00.

s-nt. i+ or. p-m. ( o
LEAD : Official i

— Unofficial; —

t

LONDON FUTURES
_ j

Cash
j

306^5-7 j-f
J

307-8
*

I
YesVdays + or i Business

I close — l Done
3 month* 3 13.36 .6 -2.68’ 314-5
Settle m'tl 307 '—3

;
—

March 19126-50
May ,1961-54
July 1897-99
Sept ;i867-59
Nov ;182B-2B
January...-I1782-B3
March ...~.H74tMia

;+4.0 2125-05
i*25.0 1957-17
'+20.5,1902 69
1
+ 80.5 1864-35
.+ 17.01828-05
;+U.0!l 789-65
' + 11.0,174a35

Wo.4 Yestday* a Previous ; Business
Con- dose close done
tract

£ per tonne

8 per troy
ounce ZINC

March.— • — .
— —

April >399.18-96JOl—5.20i3B6.9O 85. 10
Iniu BA nz in. A ill IM MilJune ~.»02.M-05.U»|-6JB;q02.40-02,40
Aug 409.78- 10.10 —5.60^109JW-09AO
Oct. ^16.70-17JM—S.9R _
Doe ^-l423.00-35.M,—5.68j

—

Turnover 485 (405) lots or 100 troy
ounces.

Una Morning: Threa months £874.
75. 77, 78. 78-50. 79. Kerb: Threa
months £679, 78. Afternoon: Three
months £579. Kerb: Three months
£681. 82. 83. 84. 85. 84. S3. 84. Turn-
over: 15.650 tonnes. U.S. Prime
Western: 53.00-SI.75 cents e pound.

Seles; 4.858 (7.414) lots of 5 tonnes.
ICO Indicator prices (U.S. cents per

pound) fob March 14: Comp, daily 1979
142.33 (142^3): 15-day avarage 143.17
(143.12).

May— 119.76-2040 133.00-23.76)123.00-17.60

GRAINS

a-m. '+ on p.m. i+ or
ZINC ; Official

;
—

j

Unofficial; -t

! £ ,
e I £ I £

Cash 697-fl +.6 : 699-700 +5
imontfiai 678.5-9 *ja ' 679.5-60 ,+2A
Settlem't 699 + ! > —

Having opened 25p lower, old crops
commenced trading at unchanged
lavaU. Wheat gained 4Qp. at which
levels selling presusre eased values
back in thin trade. Barley found good
shipper buying in tha afternoon to trade
05p up but saliera halted any further
rally and values eased. Now crops met
good buying interest Id September,
reports Muirpace.

NOb 8 Contract per tonne
I I76.4H6.80[ ,82.ItWB.BOi 1*440-74.00
.l92.28-98.4e!lMJB-M.48 138.fiO-9C.Oa

.4043.60288.40-08.80
298,08-10.001214AO- 1 6.00' 206A8
225.BQ-28JO !S24»-52.«Bi728.«-M.»
i2Sl.B8.52.00:2M.B84Bjn 732.60-29.60

233J9-42.001248.80-SCOO

ALUMINIUM

WHEAT
[

lYesterd'ya-f or.Yost'
Mirth

J
close — close

Sales: No. 4 270 (110): No. 6 3,468
(2.936) lots of 50 tonnes.
Tale and Lyle delivery price for

granulated basis sugar was £216.00
(£220.25) a tonne for export.

international Sugar Agreoroant—(U.S.
cents per pound fob and stowed Carib-
bean porta). Prices for March 14: Daily
price 6.45 (6.61); 16-day average 635
(6.36).

SPTtr WOOL FUTURES
Alwnfniunv—Morning: Three months

£1.025, 25. 25.80. 25. 24. 23. 22. 23.
23.50. Kerb: Three months £1.022.
21.50. 22c- Afternoon: Three months
£1.024, 24.50. 25. 24.50. Kerb: Three
months £1.025. 26. 27. 26^0. 28. 27.
Turnover 16.300 tonnes.

Mar... 1 126.70 +0.«! 121.40 r-O.IS
May-; 127.80 '+O.ZO 123.40 1+ 0.40
July...] 129.80 ;+o.m, — : -
Sapt~; 110^6 ;+0J8j 107.35 |+0JBSept^ 110.56 !+ OJ0l 107.35 1+0.05
Nov _.i 113.35 1+0.15 110.16 —O.OG
Jan....! 116.BQ J +0.651 11830 U-0.10

EUROPEAN MARKETS
ROTTERDAM. March 15. Argentina,

Alumlnlrnl a.m. + or| p.m.
j
—

t*"

Official — Onoffloial

Wheat— (U.S. $ par tonne). U.S. No.
2 Soft-fled Winter April 161, May 162.
June. 10/July 10 161. U.S. Ho. 2 Nor-
thern Sprin, 14 per cant proudn: April/
May 180. May 180. June 176.50. July
177, Aug 173. Sept 172- 0« 173.50,

Nchr 176. U.S. No. 3 Hard Amber
Durum: April/Msy 193.50. June 193,
July 191. Aug 188. Sept 180. Oct 181 .80,

Nov 183. Canadian No. 1 Western
Amber Durum: April/May 207, June
296, Nov 300.

Argentina, Plate: Afloat 164. March 161.
April 156. May 156. June 156. aalelra.

Soyabeans—(U.S. S per tonne): U.S.
two yellow Gullports April (first 20
days) 31850. April 317, May 317. June
316.50. July 317, Aug 316, Sept 304.
On 282.40. NOV 282.40, Dec 285. Jan
289.2a Fob 294 sellers.

‘ £ I £ : £ £
Spot ,009-1000-10 i 1001.2 .-4
3 months, 1023-.6 -10 • 1024,6-5 ;-4A

NICKEL

Soyameai—(U.S. S per tonne):
44 per cent afloat 236 to 233 ^depend-
ing on position). Mar 233. April 23350,
April/Sspt 237, Nov/Msr 236.50 sellers.

Poitou Brazil afloat 248, Mar 247. April

244. May 243, April/Sepr 244. May/
Sept 241. Oct/Dec 250 sailers. Pellets

Argentine Mar 238.50. April 238. April
236. May/Qcv 237 aoUers.

Maize—(U.S. S per tonne). U.S. No.
3 Yellow: Afloat (cif Ghent) 105. March
160. April 161. May 161, June 161,

July/Sept 158.50, Oct/Dec 138. sellera.

NICKEL
! aum. 1+ or; p.m. 1+ or

j

Official
j— :UnofflcJalj —

t

Spot ! 3270-4 +28 ! 6250-60 '+151
3 mcnthsi 3333-6 h-SS.5 1 3320-6 +17.6

Nickel—Morning : Cash £3^73, 74, 7S.
three months' £3,330, 35, 33. 25. 34.

Businase done—Wheat: March 125.95-
5.6a May 128.00-7.60. July 130.tXJ-23.B0.
Sept 110.55-10.15, Nov 113.30-2.95. Jan
116.50-6.00. Sales: 285 lots of 100
tonnes. Barisy: March 121.7S-1.40, May
123.65-2.95. Sept 107JQ-7.05. Nov
110.15-09.90. Jan 112.^-2.65. Sales:
129 Iota of 100 tonnes.
LONDON GRAINS—Wheat: U.S. dark

northern spring No 1 14 per cent April/
May 134.25. June 133.25, July 132.25
aollsra transhipment east coast. English
feed fob May 129.2S paid east coast.
Maize: French second halt Mar 147.50
•liar earn coast. Barley: English feed
fob April/June 127 bid east coast.
Rest unquoted.
HGCA - Locational ex-form spot

prices. Food barley: S. West 122.60.
W. Mids 120.4a N. West 120.10. Tho
UK monetary coefficient for the week
beginning Monday March 19 is

expected to change to 0-363,

LONDON NEW ZEALAND CROSS-
BREDS—Close (in order: buyer, seller,
business). Naw Zealand cants per bg.
March 422. 427. nil: May 430, 438.
nil: Aug 468. 46a 462-459: Oct 468.
461, 461-460: Dee 460. 462. 461-460;
Jen 480, 482. 484-480: March 468. 463,
469-469; May 476. 478. 477-475: Aug
485. 487. 488-486. Balsa: 67.

SYDNEY GREASY WOOL—Close (In
Older buyer, seller. business),
Australian cents per kg. Mar SS6.0,
562.6. 980.0; May 572.0. 673.0. 673.0-

570.6; July S62.S. 584.0. S82.S-S81.6:
Oct 575.0, S76.0, 575.0-674.0: Dec
681.6. 583.0, 682.5-501.5: Mar 533.0.
594.5. 594.0-593.5: May 603.ft 603.8,

untreded; July 619.9, 62S.a 620.0-

619.9. Sales: 52.

COTTON
LIVERPOOL—Spot end shipment

sales amounted to 156 tonnes. Fair

operations continued with attention

mainly centred on African and Middle
Eastern styles. Certain Russian typos
ware wanted and demand was about
in forward styles.

- COVENT GARDEN—Prices for the bulk

o( produce, in sterling per package
unless otherwise stated. English
produce: Apples — Per pound Cox's
0.18-0.32. ids Red 0.14-0.16, Golden
Delicious 0.10-0.1Z Bremley 0.17-0.24.

Laxton 0.12-0.15. Pears — Per pound
Comice 0.18-0.25. Conference 0000 .20.

Potatoes — Whites 5.20-5.60. Edwards
5.60-6.00, Bakers 700-8.60; new .tale

of Wight per pound Q.80. Mushrooms—
Per pound open 0-50-0-60, closed
O.75-0.8S. Lettuce — Per tray round

1.00-

1.50. Onions—Per 56 lb 6.50-7.60.

Cabbages—Per 25 lb Celtfc 2.60-200.
Jan King 3.00-3.20. Beetroots—28 lb

round 1-80-Z.Oa long 2.60-200. Turnips
—28 lb 2.00*2.60. Swedes — 28 lb

1.20-1 SO. Sprouts—Par pound 0.14-0.18.
Cerrets—28 lb 1.60-200. Groms—30 lb

Kent 5.00*5.50. 40 lb Cornish 7.00-7.50.

Parsnips — 28 lb 2AO2.80. Leeks —
Per pound 0.17-0.20. Rhubarb — Par
pound 0.30-G.32, outdoor 0.22-0A4.
Tomstoes — Per pound 0.4041.50.
Cucumbers—Tray 4.50-600.

Imported produce: UglHruh—
Jamaican: 7/7M2.00. OrtaniquM —
Jamaican: 4.80-5.40. Mktneofas—Jaffa:
12 kg 4.60-5.70: U.S.: approx 14 kg
8 00-8.60. Tempts*—Jeffa : 6_20. Murcor
5.50. Sataumss — Spenla: 2-50-3.00.
Wllkrngs.— Spenla: 300-4.20. Kars —

,

Soania-. 3.80-4^0. Clementines—Spanle:
82/120 4.60-4.80. 132/168 4.00-4,50.
Oranges—Spaida: *.20-450; Moroccan:
Moroc Lata* 3.60-4.50; Jaffa: Shamoutis
20 kg BO 6.90. 76 5.30. 88 4.70. 106 4.00.
123 4.80, 14* 4.10, 168 4.70. Hadar 60
3.80. 78 3.75: Cyprus: Ovals eporox
15 kg 3.80-4,20. Valanda Latea 3.60-
4.00: Italian: Bloods, trays 3.003.50. :

Lemons — Italian; Carton 4.00-4.50:
I

Cvprus: 10 fcu boxes 2^0-3.60: Greek:
15 kg 4.00-6.00: Spenla: 6 kg 1.60-1.60;
Jaffa: IS kg 4£0-5.26, 6 ko 3UO-3JO,
Grapefruit—Jaffa : 20 ko 38 6.80. *0
5.00. 48 5.60 66 5.30. 64 4.90. 75 4JB0-
U.S.: flubv 90n-10.n0; Cyprus! 32
3.80-4.00. 40 3.60-3.80, 48 330-3^0.
56 3.20-3.40. 64 2.80-3.00. Poraaloe—
Jaffa: 5.20-6MS. Kumquats — Israeli:

1.00-

1.10: Moroccan: 1.00-1 .to. Apdea
—Cape: Golden carton 11.50-12.60:
French: Golden Delleious osrton 5.00-
6.80. Granny Smith carton 8.90-9.SO,
Starkcrimson carton 6.208.80; Italian:
Per pound Granny Smith 0.15. Golden
Lpoae 0.13-0.1*: Hunqarian: ’Approx
19 kg Red Delicious 6.50-0.60: U.S.: Red
Delicious carton 11.00-12.50: British
Colombian-. Red Oaficious in.Q0-11.35.
Spartan 10 00-10.40. Peare—Per pound
Itohan: Pauaoraauna 0.16-0JO: Dutch’-
Com1" 0 2WL26E Cape: Bmmo Hardy
7.50-8.00. Bon Chretien 8.00-850, Pticnm

6.50-7.20. Golden

e
nB,WS.!!«Wb — Punnet

Snniib: 0.55-0.60; (graeli: 0^6-0.60-
U.S.: 1.10-1 .20; Portuguese: O.go.
Grape®—Cape; Approx 5 kg Dnn Ben

Alphonaa 6 .00-6 .20.Waltham Cress 5.80-6.00. Sultana 10.00-
Brazilian: IwiTn 7 5rvs.oo- CMloa^Thompson 10.QaW.50.

COPPER 25.000

dais'
March 67AS
April 67.75
May' 6835
July 6930
Sept 7086
Deo 72-80
Jan 73-45
March .7430
May 78.18
July 77AO
COTTON 50,000

Close
March 76.70
May 8082
July 8aS6
Oct 78.75
D4c 74.77
March . — .

May 78.30
4idy 76.60

Ifa. oatro/ib

. (fish . Low
87.76 67.60

UVE CATTLE 40,000 K»,

Close ..Wffh
April

.
30J« 71-60

June. 68.10 - BBA5
Aug. ;

- .86.17 . 65.40
Oct • 6040 63-00
Doc - 64.15 . 64JZS
Feb -64.05 M.lfi

cenra/lb

Low
7o:oo-
67.62

.
64,70’’.

63.05
63AD
63L9JT

:

UVE HOGS 30000 lb, cmtt/lb

88.70 6030
70.00 69J0
7120 . 7080
7X05 72.75
7175 73.75
7525 74^0
7035 76.15

lb, ccwts/B»

High Low
75.75 75.75
80.95 80.61
81.15 80A3
78AS 78-86
74.96 74.66

1 . 1. Clese High Low
.
Prev

April '
. 47JR 43.26 47.90 47SZ

June. 63JOB 6*07 susz. 6&8S
July •- SSJ3T -5660 64.70 66^7
Aug 54.40 64.96 64J2 64^7
0«: ^ 51A5 52.15- M60 BIAS
Dec - 52.78 52JBS 62.55 62.67

_Feb :
; -.62.20

.

52.60 624KL 62.45
April «.«7 48.60 49.00 4085
June AT .50 61.60 «1^0 91.75

CRUDE OIL (UGHT) 4ZOOO U^. galls,
S/berrets

,

•

Latest Wgh Low Prav
April 30A3 31.06 30A3. 30.88
May - 30.44 30A5 30.40 -30-68

,

June 30.30 30.48 3029 30.56
!
July 3025 3046 3025 . 30.54
August 3025 30-31 3023 30.48
Sept 3022 3025 3022 • 30.47
Oct - 30-40 — — 30^1
Nov ’

.
30.42 — — 30-51

Dec 30.42 • — -•— . . 30.42
Jen 30-22 ~ - — 30.51

GOLD 100 troy oz. S/tray or .

I

Ctose High Low Prav
March 3932. • .— — 334.1
April 384.7 3372 393.0 3852
May 388.0 — — 339.1
June 4012 4032 400.0 - 402A
Aofiurt 408.1 410-5 4072 4092
Oct ' - 415.1 - 4172 4142 - 4182
Dec .422.6 4252 422.0 4232
Feb

.
4302 431.0 4312

;
4304

April 4382 440-S 4382 438A
June 446.7 448.5 4472 447.7
August -4S62 — — -' 4662
Oct 464.0 — 4642
Dec ", 4722. ' —

,
-J '473.7

HEATING OIL 42200 U.S. oaltons.
cents/U-SE. jaPons .

" Leteet. Htgb- tow Prav
April 76.90 7720 7B.E6 '7827'
Ms*

;
76450 77.10 7625 77.88

June • 78.40 7B20 7820 7724
July 7625. 7720 7620 .7726
August 38.00 78.25 7820 ’ 38.45
Sept. -'..'7820 79.38 7620 79.40
Oct - - 8025 8020 8026 80.65
Nov • — — SI .40
Dec 8220 8220 4825 8225
ORANGE JUICE 15,000 lb, esnts/fos

High tow Prev
March 16620 8820 67.60 . 68%
Mey 163.68 63.76 62.70 63.30
Juty 16126 61-85 61.05 612S
Sept . 16125 6125 6020 -. St.OQ
Nov • 158.16 5820 58.00 ' 58.80
Jan. 197-30 5720 57.00. 5720

It- ;
?ir : ‘.c

'

j,- •
.

*
-.;T •*.

\rr 1

RWGE CROSS

V.:j

A
«.•

2-art,

Sir ISC :

Jr:::

n
1 *
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u

-p

Xfe'J"
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- •

CURRENCY

f.i s:i*

7.1

*.

v- *

» .
>

f i
». V
? 4

:I
tf-j ••i.

»- -- -t

iri2E

MAIZE gooo bu nwti. cent!/56-lb bushel

VCIoca - High 'tow ' Pm
March 3482 3482 . 3682 346.6
Mat 348.4 349A 3482 346.6
July 3462 346.0 i342.8 ' 3432
s«pt : tU2 ana 3122 ’ sh.b
Dec 29X4 ' 2942 2832 2952
March ,3022.-3034 3022- 304.0
May 3082! 3072 30S2 3072

'. PORK, 6B-L1ES 38200. lb, jrama/lb

•

”
” 5o5p"

,T;"%HK^TtoirT—K!»
March 6320 6320 '6122 6222
Mar - - ; 6420- - as.70 :• 6320 ,

"64.30
JWy 6546 . 96.00 6420 6S.TO
Aug 63.87 64.46-62.40 6322
Fab. 6646 6625 66.75 68.07
March 8620 66.55 6620 86.00
May ‘ .6820 ' 8820 68.90 6720
July ' 69.10 6840 68.90 = 6846
SOYABEANS 6.000 bu min,
cants/BO-ib buahel

'

.
-Cion .

' Ifigb • Uvr Prav
March - 7872 - 7872 776.0 77721
May 788.0 7894 7884 7904
July 806.0 B064; 794.0 - 7962
Aug 7972 7914 7832. 784.4
Sept 7512- 766.0 748.0 750.0
Nw 7232 7262 7212 7222
Jsn.. 734.0 .

7372 - -7322 734.0
March 7472 748.0 7442 7472
64sy

,
.- 7542 7S62 7542 7S6-0

SOYABEAN MEAL TOO ggjgCi
~~

' ”
-. ...Close -. . High

.
tow Prav

March 2022 202-5 1992 2002
2S-8 1-2M.5 . 206.3

Juiy 2M2 ' XIOlO 2072 2082
- Aug 210.0 2W2 .. .2682. 2092
Sept .... 2062 2002 2042 2062
Oot 18BJ5 200.0 1882 - 1992
.P*c . . 2012 2622

, 200.0 2012
20X2 - 203.0 202J0 202-7

Much .206:6- • -2052

SOYABEAN OIL 60,000.lb, cents/fo

w tow Prav
..March 3020 00.05 2B2B »J»
Mg' 30.15 - 3020

. 2940 _ 29.37
July . 29.85 3020 2928 - 2941
Aug • 28.66-

.
28.70 ; 2B» - 28-30

Sjrot 2740 ‘BJ* -yZrJD - 33»
Oct-

. 25.80 4600 :aMS 25.73
Dec .2540- 2540 46-OT 2545
Jan' '2546 •2640- 26.06 26.16
March 254? -

v-.i.'
'

'. ; 2540

*

rj

- “3:s =.7c^

I"t

FIX

March W4S ,57.25 S7JOO S74B
May 167.00 5740
platinum" 50 troy, ca. s/t/gy or

. dose High Low Prav^ 125-2 402i) 3M-* 401.0
May 404.0 — '

July 409J «ii:o 40S-5
' 4104)

'

Oct 417-3 418.5 4174):' . 41841
Jan 42B-3 4264 . 423* 4264T
April *33.3 435.0 433.0 ' 43441
July. 441.3 • — — 4424)

WHEAT 54X» JM.'Brtt, cont*/flflfo-
. bushel . r

dose Httfi -.Law. •; Prav
Much'

.
- 369.4 -380.0 ' 353.0 >3fiS4>

May 38741. :jS8 0 . 0KL4 ‘
V360.2

Jidy y JW7JB -348.4 344^ ' 343:6
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FOREIGN EXCHANGES

CURRENCIES, MONEY and CAPITAL MARKETS
FINANCIAL FUTURES —
Further decline

COMPANY NOTICES

Dollar firms in quiet trading
The dollar vu firmer la cur-

rency merkets yesterday in
rather quiet . trading. -

. Rates
tended to fluctuate because of
the low volume and after aa
easier start, the dollar unproved
on late demand; Renewed in-
terest may have been stimulated
by a larger -than expected in-

crease in US. Industrial Produc-
tion figures for February. The
market took the view that “this
would put further pressure on
the authorities to tighten credit
policies in order to safeguard
against inflationary pressures
normally associated with a strong
economic recovery. ...
The dollar rose to DM 2.5805

from DM 23670 and SwFr 2.1375
compared with SwFr 2.1289. It
was also higher against the.
French franc at FFr 73675 from
FFr 7.0150 but . Was unchanged
in terms ol -the yen at Y224.0.
On Bank of England figures the
dollar's index rose from 124.7 to
125.9.

STERLING — Trading range
against the dollar in 198334 k
13245 to 13955. February
average 1.4409. Trade wdghxed
Index 863 against 803 at noon
and 803 in the morning and

compared with 8M on Wednes-
day and 843 six months ago.
Sterling opened down from

Wednesday's close in London
against the dollar and traded In
a fairly narrow ranee. It was
firmer against most European
currencies, however, closing at
DM 3.7775 from DM 33675 and
SwFr 3.1275 from SwFr 3.1225.
It rose to FFr 11.65 from
FFr 113073 but slipped In terms
of the Japanese yen to Y328 from
Y32&75. Against the dollar it fell

to 81.4625-1.4635. a tail ol 40
points.
D • MARK'— Trading range

against the dollar in 198344 is

23425 to 23326. February

avenge 2.7000. Trade-weighted
Index 1273 against 125.7 six

months ago.
The D-mark had a weaker tone

overall at the Frankfurt fixing.

The Bundesbank did not inter-

vene when the dollar rose to
DM 2.5882 from DM 2.5464. and
was probably not active on the
open market. Higher Eurodollar
interest rates contributed to the
firmness of the U.S. currency
after the dollar had gained
ground overnight in New York
and the Far East on speculation
about a possible rise In U.S. bank
nnmc lending rates. Sterling rose
to DM 3.7690 from DM 3.7630 at

the fixing, and the Swiss franc

EMS EUROPEAN CURRENCY UNIT RATES

Bftigron Frsne _ -w woe 45.0790 ' +1.73 -4-1.68
Daman Krona _. 8.14104 8.18620 +0.31 +0 28
Geimen 0-Mark 2.24104 X23087 -IU9 >0-84
F ranch Franc ... 6 87456 688032 + 0.08 + 0.08
Dutch Guilder 2.52595 2.51869 -0.29 -0.24
Irish Punt 0.72589 0.729607 +0.68 +0.48
IroUM Lira 1403.49 1387.28 -1.15 -1.16

Changaa aro lor ECU, therefore positive change danoias a
wnk currency. Adjustment calculated by Financial Times.

ECU
Currency
amounts

% changa
from % change

Contra 1 gainst ECU central adjusted lor Dhrsrgsncs
rated March IS rate diworgsncs limit %

44 9006 45 9790 + 1.73 + 1.68 ±1.6447
8.14104 8.10820 +0.31 + 028 2.1.8425
2-24184 123087 -049 -0.64 i1.0642
6 87456 6-88032 + 0 08 + 0.03 ±1-4062
2.52595 2-51869 -0.29 -0.24 £1.4954
0.72S99 0-733607 + 0.63 + 0.4B £l 6699
1403.49 1387.28 -1.1* — 1.16 £4.1505

to DM 1—079 from DM 15065.
Within the EMS the Durrii
guilder improved to DM 88.53

per 100 guilders Crum DM 88-50,

but the French franc was un-
changed at DM 32.43 per 100
francs, while the Belgian franc
fell to DM 4.8830 per 100 fraocs
from DM 43S70.

BELGIAN FRANC — Trading
range against the dollar in
1983-64 is S7.91 to 45.90.
February average 53.30. Trade-
wegffatrd index 90.7 against 90.8
six months ago.
The Belgian franc showed only

slight reaction to the austerity
measures announced by the
Belgian Government designed lo
reduce the Budget deficit to 7 per
cent of gross national product
from 12 per cent at present. The
plan Includes real wage reduc-
tions for all workers and a rut
in social security benefits. The
D-mark was fixed at BFr 20.4S25
after the announcement, after
touching its highest allowed level

£ in New York latest

' March 19 Prov. close

Spot 0 1.4989-4995 .*1.4600-4610
1 month 0.18 -0.21 die 0.160.20 dn
S months Cl.63-0.b7 die 0.62 0.69 an

gg month! 3.00-3. 10 01* 5,00 3.05 dia

£ forward rales aro quoted in U.S.
cants discount.

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD

Match 15 sprsod

U.S. 1 .4536.1 .4860 1.4^5-1.4635 "fl.17-0.22c dta
Canada 1 .8500-1 0630 1.8815-1JK25 0.154)JSc dim
Itelblnd. 4 24»r4-27li IV'iCom
Belgium 78-30-77-50 77-35-77.45 2D-30C dia
Dtunuik 13.78-1X83 13.87-1302 3-3VOTO din
inland 1-2290-1 2380 1J9&1.23S5 0 32-0 39p dia
W. Gsr. 3.7S4-3.7a>i 3 77’,-i.W. 1Vi.pl pm
Portugal -un5d-19r.S0 191.00-191^0 190446c dia
Soaih 217-25-218.75 211.40-218.60 IM^lSSc dta

2.335-2^61
.

10.88-1084

% Thro*
p-a. month*

-1.80 0.63-0.ffldia
—1-29 0.75-0.SSd is
ISt 3-F,pm

-3.07 75-85 dlq
-2.H rrH dW
—3.45 13-1J5<Hs
3.18 av2>, pm

-19.92 B40-1260di8 •

—8.87 090-620 dia

March IB

UKt
Ireland!

1 .4536-1.4650 1 .4835-1 .4639 0. 17-0.22c dlt
1.1800-1.1BS5 1.1845-1.1855 0 21 -0.1 Be pm
1.2700-1 J746 1 .2730-1 -2730 0.02c pm-par

2.Wj 2. 360^ ISV-m, lira dim -8J048VG0>,dta -
10.88-10^4 10.B2V10.334 4»,-6*«oro dta
11i#VH.»i IIM'rll.&b VrGhCd*
11-20-TUS . IIJBVII^V 1V1W*
326-329 327V32B1

, OSM^Oy pm
28-40-Z8.7D 28 63-28.88 6VS>«ro pen
3.11-3.14 3^2V-a.13>« IVIhc pm

-S-3& 12Vl3*idts
-6.19 20\r2Z\dhf-1« 4>^5»»<Us -

1J97 161-IMpin
2.33 16-12% pm
5.27 4V3T

. pm

Nothin d. 2 B115-2.92S0 2.9119-2.9136 107-0.97c pm
Belgium SZOS-SKP 62^9-62.81 11-14c dta
Denmaik 9.4360-9.4700 9.4425-9 4475 par- hero dis
W. Ger. 2.5725-2. 5900 2.5800-2.5810 1 ,04-0.99pf pra
Portugal 13025-131.25 130.86-131.15 11S-28SC die
Spain 149 20-149.6S 149.30-149.40 96-T05e d«
Italy 1.804U-1.609>| 1.606-1.C07 &V9>> lira dia

7>iC75-7.4875 7.4875-7.4728 2.05-2Ji5oro dis -3.69 5-60-6. lOd Is -3.13
Franco 7.3275-7.9875 79050 7.9700 2.9O2.40C d<9
Sweden 7.7000-7.7256 7.7060-7.7100 par->i9f* dm
Japan 223.50-224.50 223.85-224.05 0.70-0.88/ pm

3.11-3.14 3JZ^-3.13>. 1V1*»c pm 6^7 4V37
. pm

Belgian rat* is for coovartAW Iraec*. Financial I nine 80.16-80.25.
Sia-month forward " dollar 1 .40-1 ,45c die. 12-monot 3J31-3.11C dia.

-4.74 11-12 die —5.77
-039 OJS-O BSdis -0J1
3.64 2.34-2.29 pm 4.13
4.18 19.50-17 .50pm 4.06
7.08 3.79-3.75 pm 7.06

llnd 18.14- 18J23 18.»>r18.21S 6.80-fl.lOgro pm 4. IB 19.50-17 -50pm
!u. Z. 1315-2. 1470 2.1370-2 1380 1J8-1^4cpm 7.06 3.79-3.75 pm
1 UK and Ireland ore Quoted In U S. currency. Forward premiums and
diacounta apply to the U.S. dollar and not to the individual currency.

Belgian rato Is for convertible franca. Financial franc 54.80-54.B6.

OTHER CURRENCIES CURRENCYMOVEMENTS CURRENCY RATES

Agwmtlna PMo 44.5 1-44.58
Australia Dollar. 1JS155-1JS165mm CruxeNp-. l.sse.5 1 ,848.6
Finland Marka— 8.16268.2060
Greek 0rajahn>a.: 148.10-148.46
Mao KongOotlMr 1L3W-1 1.095
Iran Rial. 186JOO*
KuwaitDinonKD),' 0.425-0.426
Luxembourg Fr..1 77.M- 77.45
Malaysia Dollar- 3:3300-2.3380
Hew ZeolandOlr.' 2L1785-2.1SSS
Saudi Arab. Rival B.H40 6.UB0
Slngoporo Dollar ZD58S-3j0425
Stft African Rond 1.7605-1.7645
tIJUE. Phham-./ 9.8500-5.5650

•SaiUng nftaa.

30.55 50.56
1.0563- 1.0370
1,281.1,267
5.90705^020
108.16-102^5
7.7020-7.7940

86^0-
0^9200.29^1
62.8 8-62:9

1

8^810 2.2850
1.4910-1.4925
5.5100-SJIllO
2.08003.0880
1^056-1^060
3:6780-5.6730

Austria.- ...

Belgium
Danmark
Franco
Germany-.
Italy-...-

Japan
Netherlands
Norway
Portugal
Spain...
Sweden
Switzerland
United Staloe-
Yugoslavia

j
Note Rates

~i 88.4686.76
78.60 80.40
15.76-13.88
11.56-11.67

,. 5.75 1« -3.79 1 j

8325-8356
386-331
4 J!4-4.28
10^7-10,87
187-108
2102211*

11JI2- 11.33
8.11-5.14
1.45-1.47
181-193

Sterling
U.S. dollar I

Canadian dollar...
Austrian actiining.u
Belgian franc...

;

Danish kroner
Deutsche mark—
Swiss frano
Builder 1

French frano
Lira...-. _u
Yen '

Bank of Morgan
England Guaranty
Index Changes^

80.8 —10.1
185.9 ! -4-15.0

88.6
]
-2.3

117.8 I 4-4.0
00.7 -11.1
800 {

-6.3
127.B +9.4
148.4 i +11.9
116.4

|
+4.8

67^ : —14.6
48X1 —13,0

159.1 +15.8

Bank i Special European
March IS. rate .Drawing Currency

' 1 Rights Unit

Morgan Guaranty duogae: avenge
1980-1882-100. Bank otEngtand index
ibaxe average 1975—IDO).

Sterling !
—

UJLI
,

81?
Canadians... 10,20
Austria Belt i 4i«
Belgion Fr . ’ 11
Danish Kr....{ 7
O'murk — 4
Guilder S
French Fr. .. Bi£
Lira 16
Yon + 6
NorwgnKr-: 8
Spanish pta.| —
Swedish Kr.. 8)3
Swiss Fr * 4
Greek Dr'clt 20i<

0.731436

;

1.06641

-19.4192
56.4561
'10.070B
(2.75740
,3.11260
8.60037
1713.45
*238.545
:7.95435
169.868
B. 18821
'2.28358
208.848

0.592318
0.B630O7
1.00809

. 16.7067
>46.6790
8.16620

‘ 2.25087
: 2.51889
6.88032
1387.88

- 193.443
6.45831

;
128.907
6.65551

1 1.84614
, 88.1327

* CS/SDR rate lor March 14: 1.36603

EXCHANGE CROSS RATES
. Mar. 16^ {Pound srrhnfl: ,u.8. Dollar {Demohe m*K JapaneseYen FronatiFronci Swiss Frano 1 Dutch Guild

;
Italian Ura Canada DollarBelgian Franc

Pound storting,
lA&Doltar--

EURO-CURRENCY INTEREST RATES (Market closing rates)

Canadian • Dutch-
;

Swiss
Dollar * Guilder Frano

9?a iota 0** 9 ?s eves*
BifXOia'- Bis-lOia *U

lOis-XOJfl 10 - 201+ r 6 Ik 61+
lOM-lOfe . ID.V-IO,) ; 6>« 6Li
10&g-107fl . 10,2-lONI .

' 6,2-6*;
llls-llM . 1 lis-11 ,V 6*»-Ss»

3>t 3M I 8>i 60s
3SS-8IS i 5ft8|y :

3S*-37j
]

6ii-firJ .

4,^-4 rV 6ri.-6,k 1

1258-12*8
lasa-lSTs
146) 147s
I6-16]«
I 6 -I6 I 4
16-161)

155*. 105)
161 8-171B
1618-17
167B -1T38
175a-177B
I778 - IBSb

Belgian Franc
Conv. Fin.

101>-11 I 1034-1114
15-141* UM-IKs .

14- 141* : llas-lllB <

13-131* life- 111*
18V13U llfe-llla •

1234-121* ' life. 117a .

ll'a-llfe
11 >8-22

ll-llt?
11-1H2

IHs-13

Asian S (closing ratsa in Singapore). Short-term 9“*-10V P*r cent; sawn days 9“»-i0»fc par cant: ona month lOht-IOV par cant: Hires months iM-iu 1
* par

Mnt: six months par cent: ona. yur ITWHS* par cant. Long-term Eurodollars iwo year# IIS-117, par cant: threo years I2V12*I per cant: four year

r

12VI 2^ par cam: five years 12V12V pcr cont nominal dosing rotas. Short-tnnn r ‘IBS are celt for U.S. dollars and Japanese yon; two days' notice.

53=
UK rates show little change
Interest rates were little,

changed in London yesterday as
the market looked for fresh
Impetus after the recent cut in

base rates. Barclays Bank left

its rate at S3 per cent despite the •

two recent reductions in Bank
of England dealing' rates and a
move by the other clearers to 8i
per cent Tbree-monlli interbank
money was unchanged at 8}~8l
per cent as were three-month
eligible bank bills, bid at 81! per
cent Overnight interbank money
opened - at 8I-S| per cent and

. eased later .in the day to a low
.
of 2 per cent.

The Bank of England forecast
a shortage of around £?00m with
factors affecting the market

' including maturing aststance
and a take-up of Treasury bills

together draining £3®8m and the

TJK dealing banks* base lending
rate 81-8 per cent

(dace March 15 nd 16)

unwinding of previous sale and
repurchase agreements a further
£36Lm. There, was also a rise in
the note circulation of £15m-
These

:
were partly offset by

Exchequer transactions of £60m
and -banks’ balances, brought',
forward £25m above target
The size of ’ the shortage

prompted the Bank to offer an

FT LONDON
INTERBANK FIXING

LONDON INTERBANK FHQNQ
(11.008,18, March I5i

3 monthi U.S. dGHlwi

WO 10 7;« - offer 10 UN

.
fi momha Mi, jfcBgra

early - round of assistance in
which it bought £576m of bills

comprising £48m of eligible bank
bills in band 1 (up to 14 days), at

8 ito per cent and £141m in band
2 (15-33 days) at Si per cent
In band 3 (34-63 days) it bought
£10m of Treasury bills and £68m
of eligible bank bills all at 8i

T
r

per
.
cent and in band 4 (64-91

days) £65m of local authority
. bills and £244m of eligible bank
-Mils at &i per cent.

Further assistance in the morn*

ing totalled £108m when the
Bank bought £4m of eligible

bank bills in band 1 at Sft per
cent and £32m in band 2 at 81 per
cent. In band 3 it bought £16m
of eligible bank bills at 8iV per
cent and in band 4 £5m of local
authority bills and £51m of
eligible bank bills. There was no
assistance in the afternoon
although the Back provided late
help of around £15m.

In Frankfurt the Bundesbank
left its credit policies and lend-

ing rates unchanged after yester-

day's meeting of the central

council. This was much in line

with market expectations
although there had been some
speculation that a small reduc-

tion in the Lombard rate was
possible in view of the D-mark's
recent recovery. However, lbe
authorities are probably unwill-
ing to move too quickly and must
have one eye on recent expansion
in German money supply.

MONEY RATES

Frankfurt Rarla i Zurich lAmot'dami Tokyo ' Milan ‘ Bruuols ' Dublin

Ovamight ......—

—

Otto month
Two month» ..—

,

Thro* month*
Six month*
Lombard— --—
intervention

5.48-6,56 l 1&fe .

3.6&3.0O * 1SH-12>8 i

6.66.6^0 186t-12^
6.70 One - 12 it, I fife i

i,.ec.n.m • i8fe-us4 ;

.6.6S-6.80
16.70 S.8C
fe^s-sjeaM

lit as* ' 6 6U 6.40625
314-Sfe '

- 6A0625

sifc.Sft
I

6>7eu - 64S8125
— 6dr-6d; ' —

167|, 17U 12 —
X7-17fe tlfe-lllg - 12.121*— — iHj-tHi

171t 17 fe llfe-12 ; I2)«-1S— 11S«-12 - 12Ts-13fe

LONDON MONEY RATES

Mar. 15 %erti6cote
j

interbank
1984 > of deposit |

Discount Houses Deposit and Bill Rates

Company
Dopooita

Market
Deoowta

Treuury
(Buy?

Treasury
iSall?

I
Eligible

!
Bonk

J (Buy?

OwnMflW ‘
•
—

2 day* notice--- —
7 day* or —
7 day nodoe —,

—
One month »T*

Two month*
,
8«Bg

Three rnontha ’ 8«-8B
Six month*

j
Nine month* —

.

l 9^-Bj)
One year. iPi't*

2Bib i- : 6»«-8tb

Local Auth.. Local
negotoable

:
Authority

bond* Oepotit*

.Finance $ Cart
}

- Houu I of
Depodfa' Deposit*

On« month -I 9fe.0 ,
— 87* 'l0.8S-18.1S

; 901* • 0|y »iB

TwonSrtfifc i.' Bfe-0
1 — 87, -1I.U.1B.2S- 91* 9fe Sli-9ig

5jS « i
- ’ B1* 10 .S 10.4 9fe.91a

.
9fe

yij 81b !
- 9 -30.610.7 8.4J.I* ,

9IM0

Bfe.9 -- 9U ,u!o ll!l Bfe-10
j

lO.l-lOfe

Two yoari^T.... -
! j(]|

—
i

“
i

” ~
Three year*- - — i

J0J» :
”

I Z I - -
Four year* “

!

’ “ “
! I ! _

Flveysan.. • — *0J« '

ECGD Fixed flaw Export Financ* Scheme IV Aveago RjIo for Jntefa*t

(Mnod FBbnnry 6 » March 6 1984 (inclusive): 9 373 per cent. Locef Mth«n»»
rrd n nance houses seven days* ne*ie>. other* seven days fixed, /'nance

Hmsea Ban Rale* (publlahed by the Finance Wouaai Aaioclnion); ^ per cent

HSU* March 1 -1984. Louden, end Soitwb Clearing 1 *g"*2
avk per com. London Deposit Rate for aumi

Trojxarv Bills; Average undor raw* of discount 8.4709 per cant.

Cortilicam of ?«x Deposit (Series 6). Oaposns of £100.000 end over held under

Lomu 9 osr cenr onb

-

three month* 9 per 'cent: dirae-suc momha 91. par« Under nOO.OflQ fll per «nt from March 15.

Cfei^aUa- nsid under Sarin 4-5 V* pat cent. The nu for all deposits withdrawn

to r cash 7 per cent.

Sfe-Sfe
8>a-Bfe i

Bh -lit
•

sis -art

linked |
Linked

Deposits > Deposit*

— —
1

— —

eil 81s B~Lr 8fe
849 B.c i . B.c
8fe 8* : 94) ! Sfe

; »iJ
1

8U

BVIO ! 10,1-lOfe

bid 20!‘( offer 10 7 8

The fixing rats* are the trlthmetld

.
mean*,

. rounded io th* nearest one-
•bmemh. of .the bid and ofierod rste*
for SiOm quoted by the market to
five reterence bsnhs at 11 aon. esen
worfcFng. day, Th* bank* aro. National
Waatmm»t*r Bonk. Bank of Tokyo,
Deutsche Bank, Bsnqu* National* do
ra?i> end Morgen. Guaranty. Tiu«.

MONEY RATES
NEW YORK (Lunchtime)

Prime raw - 11

Broker loan rate —_ 10*ir1«i

Fed fonda IO**

Fed funds at inienuntion ... 10*j*

Treasury Blit*

One month 9-00
Two month 9-20

Three month 9«
Six month 9-50

One year 8-50

Treasury Bonds
Two yuar - 99u«
Three year 38 '*

Four year 98“**

Five year - 987*
Seven year 97“!*

10 year 95"**

30 year 96'*

eurodollar futures opened
weaker on the London Inter-
national Financial Futures
Exchange, and despite closing at
the highest level nf the day
failed to return to Wednesday's
finishing level. June delivery
opened at 69.19 as sentiment
turned bearish following the very
small customer repurchase agree-
ment conducted by the Federal
Reserve on Wednesday despite
the fart that Federal funds were
trading at around 10 per cent.
This was taken as a sign the
authorities arc in the process of
Lightening monetary policy after
recent statistics have pointed to
fast economic growth at the
beginning of the year- This was
further underlined when it was
announced U.S. February indus-
trial production had risen by 1.2
per cent, compared with fore-
casts in the region of 0.75 per
cent, and against a nsc of 1.1
per cent in January.
The recent tendency to run

short post r«ms has left consider-
able room fur profit taking, how-

LONDON
THREE-MONTH
point* at 100*',

EURODOLLAR

% Thro* %
p.i. month* p.a,

-1.80 0.63-0.68<li* -1.79
1.98 0 70-0.02 pm 2.23
0.OB 0.00 pm-O.OId 0.02
4.20 3.18-3.08 pm 4.29

-2.83 30-35 dis -2.45
-0.32 0.30 piti-0.20d 0.02
4.71 3 13-3.08 pm 4.81

-18.33 380-aOOdi* -18.03
-8.04 280-290 dis -7J7
-8.72 2BV27UM -B.H

Chroa High Low Prov
Juris 89.22 *3.22 88.15 88.25
Sspt 88.84 88 84 88.78 88.88
Doc 98 55 89.55 88.48 89 58
March 88 26 — 58.32
June 88 00 — — 88 05
VdIuim 3.079 (2 280)
Praviou* day* open mt 12.720 (12.570)

THREE-MONTH STERLING DEPOSIT
taSO.OOO point* of 100',

Close High Low Prov

Jim 9120 Si 20 91.14 91.20
Sept 90 96 90.99 90 93 90.97
Dec 90 79 90.79 90.73 90.78
March 90 63 90.63 90.62 —
June 90.5O — — —
Volume 962 (1.630)
PTOutou* day** »l»w ml 6.709 (7.315)

20-YEAR 12'-. NOTIONAL GILT <50,000
32»d* ol 100*.

Close High Low Prov
March 109-17 109-34 100-13 110-00
June 108-24 109-05 108-18 109-10
Sept 108-06 108-07 108-02 108-24
Dec 107-19 — — 108-07
March 107-01 — — 107-21
Volume 3.434 (2-388)
Provioue day's open bit 3.836 (3.714)
Bast* quote (clean cash pnee of 13V>
Treasury 2003 loss equivalent price of
June futures contract) 34 to 44 (32hds)

STIRLING £25.000 $ per E

Close High Low Prov
June 1.4662 1.4695 1-4620 1.4800
Sept 1-4735 1.4744 1-4705 1.4875
Dec — — — —
Volume 680 (145)
Previous day's open bit 1,797 C1-811)

DEUTSCHE MARKS DM 125.000 S per
DM

Close High Low Prov
June 0-3912 02925 0.3906 02968
Sept 0.3960 0.3973 0.3960 0.4005
Dec — — — —
Volume 66 (124)
Praviou* day's open bit 373 (390)

SWISS FRANCS SwFr 125.000 S per
SwFr

Jura 0.4750 0.4766 0.4748 0.4808
Sapt — — — —
Volume 29 (19)
Previous day's open bit 133 (142)

JAPANESE YEN YliSm S per Y1QO

Ckwe High low Prov
0.4506 0.4510 0.4499 04537

ever, and tbere was no heavy
selling after the industrial pro-

duction figures, with the June
contract closing at 88-22, com-
pared with the previous settle-

ment of 89.25.

Gilt futures were influenced
by the decline in cash prices,
and the weak close io the UJ5.
bond market overnight. The
initial mood of euphoria follow-
ing Tuesday's Budget began to
evaporate on Wednesday, and
this continued yesterday. June .

delivery opened at 108-30. and

!

Touched a low of lOS-lg. There
was an attempt at a rally aroond
the middle of day, taking the
contract to a peak of 10945. but
further selling towards the close
took it down to 208-24. compared
with 109-10 previously.

Short sterling interest rate
futures opened weaker at 92.17
for June delivery-, reflecting an
easing of the pound against the
dollar on the foreign exchanges,
but closed unchanged at the
day's peak of 91.20.

s«p* 0 45S8 — — 0.4588
Dec — — — —
Volume 28 (61)
Previous (Jay's open bit 194 (189)

CHICAGO
ILS. TREASURY BONOS (CBT) 8%
S*00,000 32nd» ol 100%

Latest High Low Prov
Mwrcti 67-16 67-20 67-10 67-20
June 66-26 67-00 66-20 66-26
Sept 66-09 66.14 66-04 66-10
Dee 65-25 65-30 66-23 95-26
March 65-13 65-17 65-11 66-13
June 95-02 05-04 64-31 65-03
Sept 64-20 64-21 64-20 64-22
Dec 64-11 64-11 64-11 64-14

US. TREASURY BILLS (IMM) Sim
point* of 100 *.

Latest Hitjh Low Prov
March 89.33 8934 89.30 90 60

NEW IOEINFONTEIN PROPERTIES LIMITED
(Incorporated hi South Amu?

INTERIM REPORT
FINANCIAL

TIm eiuuditcd row It* or the urouo's operation* fee the *bc months enow
31 Decemoer 1983 arc u roilow-

6 mottrhi meed 12 «NNn ended 14 months ended
731 DecemOtr 1963 31 December 1962 30 June 1083

Prate before Ux
Taxation

Net or-oM tfter

1 023 000
4/3 DUO

A
551 000
27* IWO

1 331 000
M2 OOP

U S. TREASURY BILLS (IMM) Sim
point* ol 100‘,

L*te*t Hitjh Low Prov
March 89.33 89 34 89.30 90 60
June 90.17 90 18 90.13 90.17
Sept 89.83 89.84 89.80 89.83
Dee 89.57 89 58 99.52 89.56
March — — — 89.33
June 89.13 89.14 89 11 89.13
Sept 88.94 88.94 88.93 88 86
Dec 88.76 88 77 88.75 88.77

CERT. OEPOSIT (IMM) Sim points of
100%

Latest Hkjh Low Prov
March 89.88 89.91 89.87 89 94
June 89.37 89.38 89.32 89J8
Sept 88.97 88.98 88 93 88.98

THREE-MONTH EURODOLLAR (IMM)
51m point* of 100%

Laract High Low Print
March 89 48 89.48 89 46 89.61
June 88.93 88.98 88.86 88 03
Sept 88.54 88.54 BB.SD 88.54
Dec 88.24 8824 88.21 8824
March 8797 87.97 87 94 87.98
June 87.72 87.72 87.69 87.71

STERLING (IMM)' 5* pec e
” Latest High Low Prov
March 1.4555 1.4855 1.4555 1.4825
June 1.4610 1.4720 1.4610 1.4690
Sept 1.4715 1.4790 1.4670 1.4765
Dec 12790 1.4850 1.4740 1.4830
March 1.4880 1.4826 1.4880 1-4910

GNMA (CBT) 8% 3100,000 32np* of

S*pt — — — 66-02
Dec — 64-30 64-27 64-22

Eamine* pee »h*re (cental 27 4 13.6 3f 3
OwldeM per More iccntsj 7.0 S O 15.0
DivmMM (ever ipmctl 3.9 2.7 2J
wmie nre-iM grotiilmll* ter the ib month* under review h needy double

mat far tne preriM* imhi month poiod. the remit* lor the kum half of tti*

year will not be •* woo Okiiik or a dec.me both ia COM menu* and property
Mle* at tne date or tmt ranon.

mining Resumes
The mult* pi the sand treatment operation tor the the month* review are

a* follow*:
6 month* ended 6 month* ended

St December 1903 M June 19B»
Sand (reared—ton* 3D9 705 249 149
GoM recovered—kilogram* 1B7.S* 172*1
Yield gfimetyn O.bl 0.b9
Reronuc BO comoany R2B2 41D R465 S09

DeioiM a hipbar turuapo throughput, were was a marked drop in Croats.
This position was aggravated by Certain metallurgical problem* and higher unit
co*u. Particularly in me hrst Quarter. Umertunateiv. lower grade* are mil
being cupcnantcq with a corrotpondingly advene eirect on prohtaUlity. It I*

hoped that compensatory lactor* win emerge either by encountering richer areas
or the dump or by an improvement in tne bullion once.A lomt company announcement «> PUbUiheO m rhe Pros* on 3Q December
1993 aOvisifip tnat niAhmi to certain Mrmilmn being concluded on agreement
had been reached lor East Rand Gold and uranium company Limited f Ergo “i
la acavire dump permit* in nawcct or certain *lli«ia* dam! from the company
in exchange (or 360 000 hilly paid inarrs ol 50 cents eacn in tne capital of
Ergo to be issued at par. In the meantime she company qualifies (or the cash
equivalent of men dividend* a* may be declared by Ergo prior to allotment ol
tne Hum.
TMWMUitP PCVtLOOMENT

Although me good orofiUblllty (or the *1jc monto* under review I* mostly
attributable to nrooc-w sale* m general an the sales ol industrial stand* at
Apex Eaicimen Number 3 in particular. It should be noted mat a number of
these sales were negotiated Brim- current recessionary condition* had permeated
tee property market as a whole. The same level of profitability Is there!ore
not anticipated lor the second hell ol the year.

INTERIM DIVIDEND
During the eighteen monnra ended 30 June 1943 an Interim dividend at

5 cent* and a dnai or 10 cents act snaro were declared, making a total
distribution ol IS Cent* lor the period. In order to reduce the disparity between
the two payment*, the director* hm decloeo 10 increase tne interim dlndend.
notice Ol winch appears below, irm 5 cents to 7 cent* per share.

PCCIANATION OF INTERIM DIVIDEND
Notice is hereby given that Dividend No. BO of 7 cents per shore

11992—5 rents! tor the aut months ended 3t December 1963 hat been declared
pavae'-e is nowler* ol ordinary shares registered in the Books Ol the company
at lie close Of Dusines* on 13 April 19*4 and to person* presenting coupon
No. I BO detached from share warrants to bearer.

warrants m payment will Da posted from the Johannesburg and London
other* On or about 24 May 19*4 to members at teetr registered addresses or In
accordance with written instruction* received and accepted by the company on
or before 15 April 1994.

Non-resident shareholders' tart at tee rate of is nee cent will oc deducted
front dividend* payable to members whose addresses In the register o

t

members
are outside South Africa. The condition* applicable to this dividend can be
Inspected at rhe Johannesburg and London ante* ot the company. For tee
purpose of determining those members entitled to participate in the above
dividend. 1he share transfer book* and register of memoers will be closed from
14 April la 2d April 1994. both dayi inclusive.

ENCASHMENT OF COUPON NO. (H
Tne dividend on shares included In Share Warrant* to Bearer will be

payable on or after 25 May 1984 to the persons presenting Coupon No. 180 at
tec London Office. 20 Southampton Place. London WC1A 2SO. or at me office
of Credit du Nerd, 9-8 Boulevard Haussmann, 75009 - Paris, coupon* presented
at tee London WOCe must Oe depos/Wd toar clear days beftu-e befog paid and
uniesa accompanied by Inland Revenue declarations, they will be sublect to a
deduction of United Kingdom Income Tax.

it should be noted that Coupon No. 90 Is no longer * valid coupon due
to the utilisation 1 hereof tor a "rights Issue " in 1951.

Holders of Share Warrants to Bearer are reminded that new sheets of
Coupons Nos. IBd to 2 IS. inclusive, and rhe applicable new Talon may be
obtained upon application to cither toe London Office or the office of the Paris
Aocnts.

By Order of the Board
J. W. MACKENZIE .

J. A. P. WHITE I

Dlr*etor»

Rcgtatared OS«:
25 Wellington Read.
Parvtown 2193.
Transfer BacrttNIes:
Central Rrdsnu* United.
154 Market Street.
Johannesburg 2001 .

16 March 1BB4.

TOKYO TRUST S.A.
FINAL DIVIDEND

A Final Dividend of U-S.S0.S5 per share will be payable on
9tb April 1984 to holders on the Register on 18th March and
to holders of the Bearer shares against presentation of Coupon
No. 21 at the Paying Agents.

Singer & Friedlander Ltd.

21 New Street, London EC2M 4HR
or

Kredletbank SJV. Luxembonrgeoise
43 Boulevard Royal, Luxembourg

By order of the Board
TOKYO TRUST SA.

WORLD VALUE OF THE DOLLAR
Bank of America NT&SA. Economics Department. London

Th« iBblo below 0l«M lb* rates nf exchang* lor the U.5. dollar against

various qurronetos as Ct WgdnBrlay. March 14. 1984. The Exchange nrn
liacad aro middle raie* batwaan buying and selling retee *» quoted between

era Indicative. They era not based on, -and era not intandad to be used as
D boat* lor, particular transaction*.

Bank ol America NT and SA does not undertake to trade In el! listed

banks, unless otherwise indicated. All currencies are quoted In foreign currency foreign cgrrancies. snd neither Bank ol America NT and SA nor the Financial

unit* per ana U.S. dollar ucupt in certain specified aiess. All rata* quoted Time* auum* responsibility for error*.

Sank of America, Economics Oect- E.M.E.A. London
Eurodollar Libor as ol March 14 at 11.00 am

3 months; ICs. B moniht: 1Q*H».

ECU-U.S.SO.674554. SORT e U.S.81.0719.
Sibor a* of March 14 at 11.00 em
3 months: 10V 8 months: 10°**.

VALUE OF
DOLLAR

OrenauJa. E. Caribbean 8
Guadeloupe - Franc
Guam U.S- 6
Guatemala.- - Quetzal
Guinea Bissau. Peso |2?

Guinea Rep Syll

Guyana - Dollar (5)

Haiti —
Honduras Rep.
Hong Kong
Hungary-
Iceland —
India - -
Indonesia.
Iran..
Iraq
insn Rep -
Israel -
Italy
Ivory Coast —

—

Jamaica - -
Jaoan-
Jordon

Kampuchea....

—

Kenya.
Kiribati
Korea iNthi-
Korea rStfil -
Kuwait
Lao P*pto D. R«P-—
Lebanon
Lesotho,- —
Liberia
Libya
Ueentensfn. -
Luxembourg ........

Maoao— -
Madagascar D. R-
Madatra. -
Malawi
Malaysia

Makhve Is «

Mau Rp — —
Malta.
Martinique
Mauritania
Mauritius..

Mexico—
Miquelon
Monaco
Mongolia ...»

Montserrat——
Morocco.
Mozambique...-..,.

Namibia —
Maura Is—..

—

Nepal —
Netherlands—
Noth Arifle*
New Zealand
Nicaragua-— —
Niger Rp
Nigeria
Norway—

„

Oman, Sultanats of

Pakistan- .....

Panama, - -
Papua N.G.
Paraguay—

. Gourde

. Lempira
Dollar

. Forint (4)

. Krona

. Rupee (3)
, Rupiah
. Rial tO>
. Dinar
. Punt*
Shekel
Ura
C.FJL France

, Dollar (of
Yen
Dinar

Riel
Shilling
AusL Dollar
Won
Wan
Dinar

Kip
Pound
Loti
Dollar
Dinar
8w. Frano
Lux. Franc
Pataca
Frano
Port. EaoiKtO
Kwacha
Ringgit
Rufiyaa (O)
Rufiyaa (Ml
Frano
Pound*
Franc
Ouguiya
Rupee
Peso (Free!
Peso toont'd)
Fr. Franc
Fr. Frano
Tugrik (O)
e_ Caribbean 8
Dirham
Metioa (8>

. S.A Rand
AusL Dollar
Rupee (1)
Guilder
Guilder
DoHar
Cordoba
CJF.A. Franc
Naira
Krone

Rial

Rupee
Balboa
Kina
Guarani (o)

VALUE OF
DOLLAR

8.70
7.8703
1.00
1X0

78.418
83.0295
. 3.75

8.00
2.00
7.790
46.479

88.91
10.65

996.00
86.1089
0.3100
1.1984

243.07
1585.75
393.585

5.17
£28.625

0.3617

njL
13.4602
1.036?
0.94

798.30
0.2918

35.00
5.592
1.1979
1.00
0.S961
8.115

62.198

B.1071
474.87
189.90

1.3325
2.88
3.93
7.06

7B7.0S
2-5447
7.8705
57.03
11.8824

170.84
163.48

7.8705
7.8708
3.3565
8.70
sjaaa
41.304

1.1979
1-0337

16.75
238
1.80
1.4868

10.00
395.B8S
0.698
7.411

0.3456

13.303
1.00
0.841

160.00

COUNTRY CURRENCY

Peru Sol
Phllpplnes. Peso
Pitoalm l*. N2. Dollar
Poland.. Zloty lO) (7)
Portugal...... Escudo
Puerto Rico.. U.S. S

Qatar— Rival

Reunion, He de Is- Fr. Franc
Romania. Leu (Q)
Rwanda — Franc

SL Christopher

—

St- Helena-
ST- Lucia..—
SL Pierre
St. Vincent
Samoa (Western)—
Samoa iAm.)
San Marino
8ao fome A
Principe DR—

—

Saudi Arabia
Senegal— ......

Seyonellea ....

Sierra Leone
Singapore
Solomon (s. »....

—

Somali Rep
South Afrioa -
gpiln , .

span. Ports in N. j
Africa.. .... - i

Sri ijinka —
Sudan Rep —
Surinam. ...

Swaziland...,
Sweden..-
Switzerland
Syria

E. Caribbean 5
Pound*
E- Caribbean 5
Fr Franc
E. Caribbean 5
Tala*
UAI
It. Ura

Dobra
fbyaJ
C.F.A. Frano
Rupee
Leone
DoHar
Dollar
Shining
Rand
Peseta

Sp. Peseta

Rupee -

Pound*
Guilder
Lilangeni
Krone
Franc
Pound

Taiwan Dollar (O)
Tanzania— Shining
Thailand Baht
Togo Rep ~— CjPJL Frano
Tonga Is Pa'anga
Trinidad A Tobago Dollar
Tunisia— Dinar
TurKey .... Ura
Turk* A Caicos— US. 8
Tuvalu AusL DoHar

Uganda—

United Arab Emir-
Utd, Kingdom
upper Volta. -

Vanuatu-..

—

Vatican-—
Venezuela

Vietnam.
Virgin It. Brit-
Virgin fe. u^L

Shilling (lsti
Shifting (8ndl
Dirham
Pound Sterling;
C.F.A. Franc
Peso
Rouble
Vatu
Lira
* Bolivar (g>
• Bolivar (hi
{ Bolivar (U
Dong (Oi

U.5.S
U.S.8

Yaman
Yemen POft.

.

Yugoslavia....

Zaire Rap......

Zambia-
Zimbabwe ....

— Rial
Dinar— Dinar

Zaira
Kwacha— Dollar

VALUE OF
DOLLAR

8661.86
14.08
1.4868

110.00
189.90
1.00

7.8TOS
4.47

95.8207

8.70
2.476
8.70
7.8705
8.70
1,567
1.00

. 1685.75

i 48.8148
5.61
393.585
6.7498
2.51
8.0755
1.1959

15.3933
1.1979
147.665

147.655

|
88.16
0.7698

i 1.7B5
1.1979

l 7.66
8.113

1 3.926

• 40.03
I 18.15
. 88.996

593.5SS
1.0357
8.409

0.

7098
313.45

1.00

1.

D357

269.10
317.30
3.6727
1.476

• 393.525
47.83

0.7945
99.0766

- 1685.76
5.90
18.98
13.00
9.6827
1.00
1.00

5.00
0.3483

183.00

88.8097
1.5741
1.0861

ff.j. Nai available, fm) Marker rata. • U.S. dollars per National Cuttaney unit, (a) Freemaeket central bank, (o) Official me. (oj Free mark interbank,
(c) Commercial rale, (d) Ftsemerkei. (e) Controlled. (I) Financial rate, (a) Essential imoom. (b) Non essential imnorts. (!) floating tourist rate. (1) Nepal;
Devaluation ol 3.5 par cent, January 11, 1984. (2) Guinea-Bissau: Devaluation of 50 per cent, December 28 1883. (3) India: Rupees per U5S (between December 7
1983, end February 15 1984. rato quoted as S per 100 Rupees). (4) Hungary: Fabrueiy 7. devalued by 2.31 pot cent (5) Guyana: January 11, » per cent
devaluation. |S) Gambia: February 25, 20 per cent deviation against sterling. (7) Poland: Devalued March 1, 11.8 par cent (A? Moeambique: February 23. rate
should have road 41.256.

For further Inlormaiton plesBo contact your local branch of the Bank of America.

I
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This Advertisement appears as a matter ofrecord only

New Issue T6th March, 1984

U.S. $50,700,000

Societe Generate de Surveillance

Finance N.Y
(Incorporated with limited liability in the Netherlands Antilles)

26,000 4Vt per cent Guaranteed Convertible Bonds due 1994

of U.S. $1,950 principal amount each

unconditionally guaranteed by, and convertible into

Bons de Jouissance, category A, without par value
(initially at the rate of one Bon de Jouissance for each Bond)

of.

Societe Generate de Surveillance

Holding S.A.
(Incorporated in Switzerland)

Issue Price 1 00 per cent.

Union Bank of Switzerland (Securities) Limited S. G. Warburg & Co: Ltd.

Pictet International Ltd Lehman Brothers Kuhn Loeb International, Inc.

Afeemene Bank Nederland N.V. AMRO International Limited Julius Baer International Limited
Sanaa del Gottardo BankAmerka Investment Banking Group Bank Cantrade Switzerland (CL) Limited

Bank Lea International Ltd. Bank J. Vontobtl A Co. Banqne Bruxelles Lambert&A. Banqne National* de Pub
Basque Paribas Banqne Popalaire Suisse SLA. Lnxeinboarg

Barclays Bank Group BJS.I. Underwriters Limited CazenovedCo. Commerzbank Aktfengesdhdiaft
Compagnie de Banqne ctJlmtnlfidwntt,CBI County Bank Limited Crfdit Lyonnais
Credit Suisse First Boston Limited Dresdaer Bank Aktiengesellscfaaft Foskilda Securities

Goldman Sachs International Corp. Gronpement des Banquiers Pints Generals
Handelsbank N.W. (Overseas) Limited Kleinwort, Benson Limited Kredietbank NV
Lloyds Bank International Limited Merrill Lynch Capital Markets Sanmri Montagu & Co. United
Morgan Guaranty Ltd ' Morgan Stanley International Salomon Brothers International Limited
J. Henry Schroder Wagg & Co. limited Schweizerische Hypotheken-itiid Handelsbonk SodCtf Gtotrale
Soctftf Gdnerale de Banqne Soditic (Jersey) Limited Swiss Bank Corporation Internationallimited
Tradition InternationalSA Vcrbud Scfaireizeriscber Kantoaalbanken Westdentsche Landeahank Giramntrale

Extracts from the Chairman’s statement

Durban Roodepoort Deep, Limited
=-v (Incorporated inthe RepublicofSouth Africa)

JF" Member of the BarlowRandGroup

Revenue increasedby8percentandcostsby 16per cent, so that thisprofitwas largely
achievedby restricting the capitalexpenditureprogrammeandbyincreasedrevenue from
State assistance- C. G. Knobbs.

Operating and financial results

Operating results

Ore milled -tons
Gold: produced - kilograms

yield- grams perton milled

Average gold price received- Rand per kilogram
US$ per fine ounce

Working revenue per ion mired
WoiWng expenditure per ton milled
Working profit perton milled

Yearended 31stDecember
1983 1982

2366000 2350000
7834 8 373
3£1 3,56

15281 13208
428 380

R50.75 R47.17
R48.03 R41.60
R2.72 R5.57

Financial results 000’s OOO’s
Sales: Gold and silver R120 067 R110838
Working expenditure 113643 97748

Working profit 6424 13090
State assistance received 7388 2284
Other income (net) 2938 2541

Profit before taxation 16750 17915
Taxation — —
Profit after taxation 16750 17915
Appropriation for net expenditure on mining
assets and transfer to general reserve 12199 18318

Profit (toss) after appropriations 4551 .(403)
Retained profit brought forward 10868 11271

Retained profit at 31st December, 1963 R15419 R10 868

factors will result in a weakening of the

Dollar, causing an increase in demand
for gold and a concomitant higher
price.

State assistance
The Minister of Finance announced
during his budget speech for the 1984
fiscal year that State assistance in its

present form would be phased out and
an attenuated formula would be
introduced. He stated that the
necessary six months' notice, would
be given from 1st January, 1984, to

terminate the benefits as presently
determined and then replacement by
whatever future arrangement,may be
decided upon. To date, no official

confirmation of these changes has
been received by the company.

Operations
The company continued with its efforts

towards greater productivity in all

resource areas and some modest yet
gratifying improvements in slope
labour productivity were recorded.
Notwithstanding these productivity

drives and the fact that for the third

successive year higher tonnages were
mined and milled, the unit cost rose by
15,5 per cent This figure is high and
apart from inflation, is attributable to
increased tonnages mined on South
reef which has a narrower channel
width and is being mined at greater
depth than the Kimberley reef. South
reef's grade has proved inconsistent
and production costs have been high.
Unfortunately, the recovery grade
dropped from 3,56 to 3,31 grams per
ion milled. The quantity of gold
recovered during 1983 compared with
last year declined by 539 kilograms to

7 834 kilograms.

and those designed to ensure future
mining activities.

The- establishment of mining opera-
tions in the SaxorVFtoodepoort Fault
area has absorbed a significant pro-
portion of capital expenditure.

Industrial relations and personnel
in spite of increased trade union
activities among our black employees,
no disruptive industrial unrest was
experienced during the year.

Little progress has been made in

implementing the recommendations of
the Wiehahn Commission report
during the past year. However, an
important breakthrough in the
elimination of job restrictions based on
race was the abolition of Job
Reservation Determination Number
27, thus enabling blacks to be
employed in sampling, sun/eying and
environmental control occupations
which were previously reserved for

whites.

Capital expenditure
Capital expenditure during the year

was confined to those projects which

were of a strategic nature, or which

would make a significant and
immediate contribution to production,

Gold
Although the average price of gold
was higher in 1983 than 1982 there
was a marked downturn in prices
towards the end of the year, due
primarily to the continuing strengthen-
ing of the US Dollar against major
international currencies and the high
real interest rates in the US.
It is anticipated that the huge US fiscal

deficit is likely to persist the US Dollar
will remain strong and US rates of
interest high for the first half of 1984.
This scenario is Kkefy to change as the
high interest rates and the strong
Dollar further stifle internal US
investment and erode any competitive

edge that their products might enjoy.
The deficit could reach unacceptably
high levels and cause a crisis of
confidence in the United States credit

rating. Rising unemployment could be
an important factor, particularly in a
Presidential election year. These

Future operations- 1 984
During 1964 the operating plan calls

for approximately 2 400 000 tons of

ore to be miBed at a grade similar to
the average yield achieved during
1983.
Capital expenditure is expected to be
approximately R14,8 million based on
the assumption that an average price
ofR15 700 per kilogram is received.
Considerable emphasis is being
placed by management on creating

the Infrastructure and undertaking
primary development towards the
generation of additional ore reserves
in 1984.

Dividends
It is anticipated that there will be tittle

likelihood of a dividend distribution in

1984 unless the gold price received

averages in excess of R17500 per
kilogram and cost increases are weH
contained.

INTERNATIONAL

Key executives

at
BY OUR EUROMARKETS STAFF

THE GAME of musical chairs

resumed with a vengeance in the

Euromarkets yesterday as two top

investment banks lost -key execu-

tives to swmlter firnift.

Dean Witter Reynolds, theU.S.
brokerage firm, has hired nine staff

from Merrill Lynch in an effort to

build a major presence in the mar-

ket, while three more key staff are

leaving Credit Suisse First Boston

for another U.S. broker, E. F. Hut-

ton.

The departures coxae at a particu-

larly difficult moment tor CSFB. It

has still not fully recovered from
the defection two months ago of 10

key staff to Merrill Lynch, in what
was the largest such raid in Eurom-
arket history. The fact that Merrill

Lynch is now also losing staff sug-

gests it has had more difficulty

than expected integrating the rec-

ruits from CSFB into its operation.

Yesterday's changes involved a
number of very senior people in

both organisations.. Mr Alan Dun-

can, an executive director of CSFB,
is leaving with two senior traders to

join E. F. Hutton. Mr Michael Lee,

who has been with Merrill for 10

years and was a managing director

of Merrill Lynch Capital Markets, is

to become chief executive of a reor-

ganised Dean Witter capital mar-
kets group in London.
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the best known traders of floating

rate notes in the Euromarkets.

After a numherqf false starts

Dean Witter, which was acquired by
Sears Roebuck, the UJS. stares

group, two years ago, now wants to

boost its presence in the Euromar-
kets. Mr Milan Kamo, vice' chair-

man of Dean Witter Capital Mar-
kets International said; “We will

have a new and strengthened pres-,

ence in one fell swoop.” .

Mr Lee said his departure had

nothing to do with the arrival of the

CSFB peopte at Merrffl Lynch, but
be wanted a broader-base for his ac-

tivities.
‘

- :

Mr Qiovahoi Frans. managing
director of Merrill'-lynch Etutipe.

admitted, however,' there' had been

some difficulty integrating the trad-'

ing team acquired fcrbm CSFB. - f 7
Mr Jack Hennessy, chief execu-

tive of CSFB, said of those leaving;

his firm: “They are all very profes-

sfamal people. We're'sad tefafee'

them leave.”

$132m loan for Samir
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT,
IN LONDON

Mr Lee's position at Merrill, in

which he was responsible tor loan

syndication, revolving underwriting

facilities commercial paper, is

to be taken by Mr Michael Dobbs-
Higginson, who joined Merrill from

CSFB in January.

Others leaving Merrill Lynch in-

clude Mr Steven Altneu, executive

director, and Mr Robert Under-

wood, a vice-president who is one of

SAMIR, Morocco’s state oil refining

company, has signed a S132m, one-

year credit facility which was put
on ice after the country announced
its intention to reschedule its- for-

eign debt last August -

But the interest margin has been
increased to % per cent over Lon-

don Eurodollar rates from per

cent and the amount cut from, an
original $200m. Only 17 banks .are
participating, compared with 23
previously.

Signing of thefatility was post-

poned 'irv August because o£ uncer-

tainty over whether it would 'be.for

cluded fc: Morocco's resehedtflihg;
which has yet to be tohcbded.'It

has now. been Confirmed, however, ;

that this deal will be kept' outside

the xeschedidmg. /. ^
Lead managers of the -JSjaniaf

credit awv .

- fUitf ' internationalt

Banque Marocaine du ..Commerce
Exterieur, Riyadh Bank andVSahdi

'
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launched

floater
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-in London

SOUTH Africa is tapping tbe' Euro-

dollar -bond mariret for
5
the Inst

rate note led fay Dresdaer Batik,

Soditto (Jersey)and PsibfiQ.--

The fiveyear-note pays a spread:
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ndxm interbank oSared rate-gj-

.

bar) atpar and has frorftreod fees.of
life-percent This-makes the' all-in

compounded cost to fhe.borrofcer

fl.62.per. cent over Libor.'. Atony
banks could notjoin tbe deidferpo. :

Jitical reasons* butit traded.wifhm;

its iees af- a discoant ' of-about1 .

points.-'
•/ -

i- 7
• r V .

Elsewhere, "all eyes .were on the
Texaco: jumbo convertible. Though
gfew boils'jSEerB'betogpffered

'or.'MS' per rent discounts tbe 'ed-or-

dinatOT’ baidcs were.pre^^minr-.

.

ag^to
,er than.!* per cent! Lv ... .--

londc

deaf

boadmn
(torch IS
89-937

.

’ V 1

Ki»fc
102.017

'.4iBr
.87098.

.1!
-"

•American' SavtogiSiKl“LoanAir

•r
'

.
• Tn ''

SdfifocmBrothdrtOT'W^ii^d^,
has beehihcreKsedto$125m doe-to

with
.
ajnarginbf. Vt per

cent over^memtii lifoori the cou-

pon being reset quarterly. -It has a
ID-year iSe,' ^etmrtehler jta

1 seven

yearsr and' has totaf^fees cl 2-per

bent:

'

• -• -

Prates chasgedlittle fersecqhdary - . .
_

markets yesterday-aini farnover
,

.
7£f> «

waslow. -C "
,V.:-A .’.aU*

?i-r -

OVER-THE-
COUNTER
Nasdaq National Market

* Sriu Hitfi lorn UW Ckng

(Hadtl

Coritinaed from Page 30

Sunk

soma ISO

Srtsra 181

M
U
9
3*
4
M

s
tU, 13%
it iov

supto

Syfcu
SymbT
Smoor
Smudi
Syoma
Byncoo 2*

Systtn

SfstGa s

SysDTO % Oil

SCTCp

Ml
5
«0
360
547

n2
71

34
aw
i

4Z
as
12

26
138

70

28 MV
78V 78V
sv 5V
11V 11V

?
. 1

70 +!
25V +1

75V +V

%

SV -v

T
TV
3V

SV
a
w

MV «V
T +>2

18V WV
12V 1*

9 8V
18V 16V

TacMv s
Tmpt 3
Tandwt
Taadn •

TeGon
TtanA a l

-Wki*
Telaad 28
Takpfct

TuMd
TWtes
Teton .Ole

Tndrt.*

T«mO a
TaadMa
TnFd t
Tamo
T«w» 25e
ThorKC
TtouTr
Tmrfh
Tprmy t

Team
TrakAi
TYWEx
TiM5y
Tmata 36
TBkQaa
TucfcDr

TanCqr

23V 22V

T-T

wv -a

«v +%

WV +h
22V -1*.

23
336
2020

4560

151

40
3B27
47

130
1075

473

62
2
15
37
171

495

38

39
250
383
66

35V
13V
«V
w

X
13»i

!Z

WV
8V
8

WV

7V 7V -V
48V 48V +V
34V 35V +V
13V OV +%
12V 12V -V
17V 17%

,
«V -*•

19V T9V
12% 13V
11V 1

WV S 5
-V

+h

4V
1«F«

-V
-V
J*

158

116

38

9

»V
IV

14V

a
r*

9 9V
G 6
12 12V
sv sv
a 2i

sv 4V
15V WV +V

l?V X +V
®j 8V +V
sv SV
2V ZV
13 13V
IV IV -V
14 wv +v
28 36
27 27V
8V 8V +V
4V 4V

UTL.a

Um J»e
IVVi- 1

urafl

UnPtiw 60
iMCom ,W
uacota 1

LH&JS
UFnOiB
UQnJn Die
UPw a
US Ant

US Bcp 1

US HIS
US Sh n OGe

US Sur

us ir m
UnTemv
UVtfa s |«4
UM4d
UwHt s

wPii t

UROC 1

u-u
253 15V
434
91

52
103
48

HI

62

29
63
48
217

1420

55
175

15V
13V
WV
22V
18

wv
av

a
s
23V
32
5

UV
1100 3»

V

BO
12

9

577
156

3

Si
4V
10V
13V

5V

« 15V
14V MV
13 W
14V WV
22V 22V

17V 17V
18V WV
8V 8V

a a
p-p
23V 23V
20V 21V
4V 5

13 13V
371, 37V3 3
26 28

4V 4V
10V 10V
12V U
5 5

+V
-V

+v

-V
+v
+v

-V
+v

IV

-V

V
V

-V

WJ
VLSI

WFSL
KM 1.18

vaunt 30a
Vmtka .40

VectorO

Vkxrp S .03

vPMTe
Vtv»S
VMhCp
Vfcng a
Wadi
Venn a

218

30
468

2(30
24
239
788
51

61
1701

406

X
30
2?
351

v-v
is

13V
15V
23V
35

14V
IV
«v
2V
18V
IV

X
12V
12V
»V

14V WV
13V 13V
15 IS

22V 2»i
X 34V
MV 14V
n. IV

9V
2V 2V
17V «V
1H IV

5 X
MV 12V
12 13

WV «V

-V
V

-V

+ 2V

+ 1

+v

VVV
A

WD40 i 80
WUM
WdC 160
WFSL a
WMS8
ww* a
Wet* s .48

MiCasS 284

80
WiCM
VMcom

ISO
WiAL S

Wnn5n
wjWtaF

W4snH X
WMmr s 87
MMEn
W*t«t
womai
WoodO 60
Wood, a 120
wnhg a 56
wraer ,16a

80

W-W
155 23
710
1B1

392
.77
701

16

234

K56

,8V

P
MV
II

14t

4V

22V 22V

S| S,
16V «V
10% 11V
TO, TO,
av uv

178

ITS
366
152

11

547
111

II

166

29

26
124

3
68

10V
TO,

a
6^

13V

a
9V
2SV

9V 9V
17 171,

3V 3V
8 BV
31V 32V
9V WV
wv wv
10 10V
avav

ft ?i

vVV
+v
+vV
-V
-V
+v
-V
+v
+v
+*

+v

13 13

49 49

22V 22V
BV 9V
28V 28V

+V

Xabec a
Xicor

Am a
VkwFi 32
ZanLbB
2«mae
zok* 5 no

1973

357
2064

X-Y-Z
uv wv uv
i3% a uv
«V mV 15V
30V 30V 30V
15, IS 15
6V 5V «V
15V «V 15V

"V

ti
,+v
-V
V

FT INTERNATIONAL BOND SERVICE
V-. rr

v*>

The list shows the 200 latest inttonationiil bond issues for which ah adequate secondary market exists. The
following are closing prices for March 15. .- - :
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